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differences engine plant 


JS and Japanese negotiators 
'■'I ; t _. sided four days of hard bar- 
s - ■'jaining by reaching agreement 
. ' V_->jn a series of proposals 

'. T^taigned to improve their con- 

' v - ■ Mentions bilateral trading rela- 
‘^"ionship. Page 26 

' : ^> 5 nub to de Klerk 

** . ‘^fhe African. National Congress 

-•> .^moved a step closer towards 
V> establishing a broad-based 
• ^roalition to represent black 
-. <•- South Africa when several 

' : ; f 5 homeland leaders refused to 
- : ■ : attend a meeting with Presi- 
' t P V.r^ ent F - W.;de Klerk. Page 26 

' ; .. ^Bus bomb kills 14 

_ ~. ,a bomb on a bus carrying 

^mostly Hindu office workers : . 
: ; ~ killed at least 14 people and 
»; injured 22 at Panipat in the 

“ '-'•'0^ north Indian state of Haryana, 

_ heightening tension between - ' 
*teTTmrius and Sikhs. 

^ EC compromise 

. - : ‘^The European Parliament com- 

•' V Emitted itself to a future of trav- . 
‘ : - -felling between Brussels, Stras- 
V ir* bourg and Luxembourg by 
~ ^ - rejecting a permanent move 
^ to Brussels. Page 3 - 

Peking defiance 

' r. - * A heavy police presence - 

deterred Pekin g citizens-during 
--'2 the festival of the dead from 
- L -iv mourning those killed in last 
' . year’s mili tary crackdown. 

r 1 ?. Defiant students said they held 
* . ceremonies in secret. Page 7 ’ . 

• Eritrean air raids 

The Ethiopian air force killed 
~ ~46 civilians and wounded 78 

„ in bombing raids on two rebel- 

. -held towns in the northern 
. ... .Vprovince of Eritrea, the rebeL 
'i --Eritrean People’s liberation 
... ' 7 >: TYont said. .......... 

■ " - iikud fights on : 

’ . -Titzhak Shamir; leader of 
■ Israel’s hardline Likud Party. 

* ‘ ~ refused to concede defeat and". 

- ■ will try to prevent Shimon 
: “Peres from winning a parfia- . 
i" mentary majority that would ' 


GENERAL MOTORS of the 
US, the world’s leading car ... 
maker, is tor invest £160m to - 
• bui ld an engine plant in the . 
UK in a farther step" in the 
expansion of-tts. operations 
in west andjast Europ& Page 
26, Analysis, PagefO. 

MARKETS: IhTbkyo the Nik- " 
kei average ended only moder- 
ately lower alter a mostly 
unhappy session and a strong 
rally m the last hour of trad- 
ing, led- by the big brokerage 

Japan • • -V- ... 

NiWcet Average (ooo 1 *) 


ister. Page' 7 •'■.'7-^rrW 

Slovak aspiration : 

Czechoslovak Vire.Premier . 
a LI TeS Carnogursky said be 
* v wishes to see his republic.of . . 

Slovakia independe nt of the . 

' Czechs. But he conceded that . 

‘ ‘ it could not happen iramedi- :. 

- acely. Page 2 . . ’ \- 

.r Colombia threat 

Explosives experts defused 
. •* .- a 9001b bomb in a wealthy . 

' Bogota suburb after Colombian 
•. w“ ‘ drug barons threatened to kfU 
.-. a kidnapped senator. Page 6 

Chad claims victory ; 

---/ Chad claimed its troops killed 
. - : i 730 Libyan-backed guerrillas . 

: and captured 315 in fighting 
. near the border with Sudan.. 

r Zhivkov in-law freed 

. . - ■■ , Ivan Slavkov, president of the- 
” (Bulgarian Olympic Committee 
... r : and son-in-law of deposed Com- 
... > raunist dictator Todor Zhivkov, 

. was freed on bail in Sofia after 
4,1 in police detention on 
' V fraud charges. • 

Children seized 

•• A round-up of homeless chil- 
: . :V dren in Rio de Janeiro, follow- 
. .. ing a court order to place them 
. :: ;in state shelters, has outraged 

human rights advocates who 
.. - are taking legal action. 


• ad inqu^^^oraffiTOrome " 
of the late HIlinar Reksten, 
whose ebipping empire col- 
lapsed in the, 157ps . Page 27 

. BANK of New England^ Bos- 
ton-based bank crippled by 
. the re^ estate crisis, ,w to cut 
5,600 jobs by theendof_the . . 

- year.- 2^ge 29 -- 

BANKRtJPTCT court in Colo- 
rado has approved the sale of 
MiniScrifie, the struggling US 
disk drive manufacturer, for . 
$46m to Maxtor, another disk . 
drive company based in Calif- 
ornia. page 29 

CmCORP, US banking group , 
is to acquire the equivalent 
of a 2 per cent stake in Ifil Fin- 
anzaaria di Parfedpazioni, a - 

key financial holding company 
of Italy’s Agnelli family. 

Page 28 

BRIDGE Oflv^iversified Aus- 
tralian petroleum producer, . 
to reported a one third earn- 
ings fall for 1989 following 
higher interest charges and 
losses on its African diamond 
mine. Page 30 

SIC crftheUK baswonamlli- 
tary contract from France for 

- equipment to receive navigar. . 
tion 1 signals, from US Navstar 

. satellites. IHage 8 •; . 
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Pressure grows on 
Bonn to ease terms 


of monetary union 


Mar - 1990 : -April 

houses, saved aday besetby 1 
scare stories. In Paris the 
CAC40 index gamed'26b7 to . 
2,028.06.' In London, the FT-500 
Share index dosed at 1^09^8, ' 
the all xhareindfix closed at 
1.110^3. Back Page, Section - 
n ■ v. v'* ' ' • 

OLYMPIA & York, privately 
owned Canadian^ property and ., 
investment group, has accumu- 
lated an 8.25 per^eentstake 
in Rosehaugh; British property 
group to the throes of financial 
recon s trnctiph.- P^e 27 

CANALES, French pay tele- 
vision company, has made a .. 
fomial bid' for Fflmn et, a Bel- 
gian-based film channel - com- 
pany, broadcasting to six Eun> 
pean companies. Page 27' 

HAMBROS Bank of the the ^ 
DK re^ededa riaim by twa 
court-a^jouited Norwegian ,:.-l 


By David Marsh in Bonn 

MORE THAN 100,000 East 
Germans demonstrated in East 
Berlin and other cities last 
- night for l to 1 conversion 
between the East German 
Mark and the D-Mark, a/ftting 
to pressure on the Bonn Gov- 
ernment to soften the terms of 
monetary union with East Ger- 
many. 

The street, protests, which 
coincided with the opening- of 
.East Germany’s first freely 
elected parliament, broke sev- 
eral weeks of comparative 
calm in the country. It adds a 
potent new dimension to the 
controversy . over whether 
Bonn is reneging on its prom- 
ises to offer generous monetary 
treatment to the east. 

. The -demonstrators, organ- 
ised by East German trade 
unions, carried placards such 
as “We demand 1 for 1" and “2 
for 1 is an insult- " 

As a stream of politicians 
from the Bonn coalition voiced 
opposition to the Bundesbank’s 
2 to 1 conversion recommenda- 
tion, a senior Finance Ministry 
official said last ni ght that the 
'Government would find appro- 
priate “formulae" to solve the 
row. 

Mr Theo Waigel, the Bonn 
Finance Minister, backs the 
economic thinking behind the 
Bundesbank’s 2 to l suggestion 
drawn up last Thursday, which 


drew strong immediate criti- 
cism from East Germany. But 
both he and Mr Helmut Kohl, 
the Chancellor, are now clearly 
backing away from carrying 
out fully the Bundesbank’s 
proposals. 

Mr Kohl has said that pen- 
sions and wages will not be 
converted at the 1 for 1 rate 
planned for most savings, but 
has pointedly stopped short of 
naming any figures. 

Significant divergence from 
the Bundesbank's suggestions 
could open a public split with 
the central bank. Mr Helmut 
Schlesinger, the Bundesbank’s 
vice-president - who yesterday 
took part in a government 
meeting in Bonn to discuss 
plans for economic union 
- said on Wednesday that the 
Bundesbank could “tread 
sharply on the monetary 
brakes" if the Government was 
over-generous, in converting 
East German Marks into 
D-Marks. 

The Finance Ministry official 
called the Bundesbank's pro- 
posals a “signal” warning of 
East Germany’s poor produc- 
tivity and competitiveness 
rather than a plan to halve the 
values of pensions and wages. 

"We will first have to put up 
with the position (caused by 
leaking of the Bundesbank’s 
recommendations)," said the 


official. "Then we will find the 
right formulae to put this into 
the proper economic light." 

Mr Helmut Haussmann, the 
Economics Minister, indicated 
yesterday that pensions and 
- at least in more competitive 
companies - wages would be 
“topped up” in East Germany 
to approach their present lev- 
els in East German marks. 

“The real purchasing power 
of wages and pensions will be 
in no way worsened, ” he told a 
press conference after yester- 
day’s deliberations of ministers 
and experts, who again 
refrained from a concrete deci- 
sion on the conversion rate. 

Mr Otto Lambsdorff, leader 
of the liberal Free Democrats, 
junior partner in the Bonn 
coalition, added to the Govern- 
ment’s difficulties by attacking 
the proposed terms of the Ger- 
man economic and monetary 
union treaty. 

Mr Lambsdorff, who has 
been bitter in condemning the 
Bundesbank's 2 for 1 sugges- 
tion, said the draft treaty was a 
“document of subjugation.” 

Mr Helmut Geiger, president 
of the savings b anks associa- 
tion, who normally sides with 
the Bundesbank, said that its 
proposal was not politically 
feasible. 

E. German parliament; Lex, 
Page 26 


Joint campaign launched 
on W German monopolies 


By Katharine Campbell in Frankfurt and David Marsh in Bonn 


THE .European Commission 
and the Federal Cartel Office, 
;West Germany’s anti-trust 
, watehdofc are joining forces to 
: try vtq ^prevent West German 
building up..mpnop- 
ntfer - large com - 
cerns in East Germany. 

Sir Teon Brittah, the EC 
Commissioner, responsible for 
.competition, said in Bohn last 
night that the Commission was 
concerned by. the. risk that 
“anti-competitive structures” 
could be set up through take- 
overs in East Germany. Sir 
Leon said that the Commission 
had asked West Germany to 
provide full information about 
the possible build-up of monop- 
olies. 

This .supported a warning 
from Mr Wolfgang Kartte, the 


Cartel Office president, who 
said this week: “I don't have 
the illusion that you can keep 
the biggest West German com- 
panies out, but we must see 
that, they, do not take every- 
thing. We are principally cofl 7 " 
earned to avoid the worst pos- 
sible cases - where a previous 
state monopoly is being taken 
over by a market monopolist 
from West Germany ” 

The Cartel Office believes 
three proposed alliances fall 
into this category. These are 
the plans for Allianz, the larg- 
est European insurer, to take a 
stake in the East German state 
insurance company; Lufthan- 
sa's deal to take a 26 per cent 
stake in the East German air- 
line, Interfiug; and the bid by 
four large West German pub- 


lishers to take control of East 
Germany's newspaper and 
periodical sales network. 

Mr Kartte's powers are lim- 
ited. Until unification, the Car- 
tel Office’s writ runs only in 
the ‘Federal Republic/ because 
East Germany still counts as a 
foreign country. This is why 
Mr Helmut Haussmann, the 
West German Economics Min- 
ister, is taking special action to 
block the Allianz deal, claim- 
ing that it puts other insurers 
at a disadvantage. 

Deutsche Bank, West Ger- 
many's biggest commercial 
bank, has confirmed that it is 
exploring buying a share in 
Deutsche Kreditbank. the new 
commercial arm of the Staats- 
bank. the East German state 
Continued on Page 26 


Saatchis teach rising Soviet 
marketing stars how to shine 


By Alan Friedman in New York 



FT 

Tomorrow: Michael 
Thompson-Noel on 
the grim truth of the 
GrandNational 

.:•■ 

'The Japanese stock 
market and 
the investor 


MR Roberto Lasagna will soon 
bring Madison Avenue glitz 
- or at least the Italian ver- 
sion - to Moscow. 

The chairman of the Italian 
subsidiary of Saatchi & Saatchl 
yesterday announced the sign- 
ing of an accord with the 
Soviet Union to bring young 
Soviet economists to the west 
and transform them into mar- 
keting men (and women). 

' The agreement highlights 
. the speed with which the Ital- 
ians are moving to develop a 
host of industrial and training 
ventures with Moscow. 

East year saw both the Boc- 
coni business school of Milan 
and the Nomisma economic 
research centre of Bologna 
agreeing to set up Italo-Soviet 
management training schools. 
Mr Silvio Berlusconi, the Ital- 
ian television mogul, has also 
won rights to bring western 
company advertising to Soviet 
television. 

The Saatchi protocol, which 
was concluded on Wednesday 
in Moscow, for the Soviet 
ministry for electrical and 
Instrument engineering indus- 
tries to begin sending its best 


and brightest to Saatchi offices 
in Milan and Rome on June L 

“The only way the Soviets 
can enter western markets 
with competitive products is if 
they know something about 
western markets," Mr Lasagna 
said. 

Mr Lasagna, a baker's son 
from Liguria who began his 
career in 1950s selling Colgate 
toothpaste in Glasgow, says he 
has already approached a num- 
ber of European companies 
that are interested in hosting 
the Soviet trainees for part of 
the nine-month period 

Among these are Galbani, 
the Italian cheese maker; Mer- 
loni, the white goods producer, 
a leading UK oil company and 
a number of retail and super- 
market chains. 

What is most striking about 
the deal, however, is that 
according to Saatchi of Italy, it 
will not cost Moscow a single 
rouble. 

“We will pay them a salary 
commensurate with the earn- 
ings of European trainees in a 
■similar position, or around $900 
a month.” Mr Lasagna 
explained The first two train- 


ees will be based in Rome and 
Milan and by next year, the 
number could rise to between 
40 and 60. 

For a period of nine months 
each of the Soviets will 
undergo intensive tr aining in 
advertising, marketing, image 
building and other skills 
related to the hawking of con- 
sumer products. 

After the trainees have com- 
pleted their stints at both 
Saatchi and at various Saatchi 
consumer sector clients they 
will be despatched back to the 
Soviet Union to become the 
first western-trained marketing 
executives in Soviet state 
industry. 

For Mr Lasagne, there is the 
hope that they will then return 
to Saatchi with business. 

The deal won praise in New 
York yesterday from Mr Ken 
Roman, a veteran former head 
of Ogilvy Mather who is now 
an executive at American 
Express. “I think this is exactly 
the right road to Moscow. 
What the advertising agencies 
can bring to eastern markets is 
not just clients, but know- 
ledge," Mr Roman said. 


CONTENTS 


Yugoslavia: Patriotism versus politics fn Slo- 

/ venia’s first free" election 2 

V Greek pofiticai Modern-day Athena galvanises 

- the left ..... — — 3 

y International trade* EC adds its weight to 
/j moves to formalise Gatt — ^ 4 
India: Business is bullish oh West Bengal -™.8 
: /'World pofitfes Why the affluent are. uneom- 

fartable — 

• Lombard: The insularity of Europe -i.— 25 
,• Property maiiaB® ,ni * 11 * 3 Su™®* ™ — — 13 

*'/ Europe — — M Britain 1 M 2 

Cn mMn i— . 27.28 Companies — 34-38 

. aJSS l— 4 ArttGuW«/R»rt«w 22^3 

Companies Conwnwtal taw 21 

•; v overseas . B,f Commoditi es • — .■ ■ ■ 40 

Companies Crossword — 4» - 

WoridTrade 8 Currencies & money — « 


Ucldiig Bquor and 
com ba tt in g crack 

William Bennett, Presi- 
dent Bush's front man 
in his escalating war 
on Illegal drugs, has 
run into an awkward 
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a far bigger threat to 
the nation's youth, than 
narcotics 
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Rich nations’ dub 
looking for a role 
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GE sues 



DS Secretary of State James Baker (left) meets Soviet Foreign 
Minister Eduard Shevardnadze in Washington yesterday 

Gorbachev and Bush 
set date for summit 


By Lionel Barber in Washington 


PRESIDENT George Bush and 
President Mikhail Gorbachev 
will hold a five-day summit in 
the US starting on May 30. 

Simultaneous announce- 
ments in Washington and 
Moscow removed, fears that the 
crisis in Lithuania could force 
a postponement of the long- 
planned meeting. 

Mr Bush told reporters at the 
White House that he was 
looking forward to his meeting 
with Mr Gorbachev, his second 
since becoming US President 
last year. “It is very important 
we have these conversations”, 
he said. 

The summit announcements 
came on the second day of 
talks in Washington between 
Mr James Baker, US Secretary 
of State, and Mr Eduard Shev- 
ardnadze, Soviet Foreign Min- 


ister, which were expected to 
focus on arms control issues. 

Both sides hope to make 
progress on a strategic nuclear 
arras treaty substantially 
reducing long-range missiles 
on land, in submarines and on 
board bombers. The aim is to 
complete an agreement in prin- 
ciple on this technical but 
potentially ground-breaking 
issue in time for the summit. 

Mr Bush and Mr Gorbachev 
also hope to be able to sign 
agreements cutting their coun- 
tries' chemical weapons stock- 
piles and limiting nuclear test- 
ing. German unification and a 
future security framework for 
Europe will also be topics. 

Mr Gorbachev's heavy work- 
load and his domestic troubles 
may make it difficult to plan 
Continued on Page 26 


over plans 
for aero 
engine link 

By Roderick Oram in New 
York and Charles 
Leadbeater in London 

GENERAL ELECTRIC of the 
US is suing Daimler Benz for 
$1.15bn in damages in a legal 
action which threatens a bitter 
row between two of the world's 
most powerful industrial com- 
panies, which have co-operated 
for 25 years. 

GE alleges that the West 
German conglomerate has bro- 
ken a set of agreements 
between the two companies by 
forming an alliance with the 
Pratt and Whitney division of 
United Technologies, one of 
GE's main competitors, to pool 
their aero-engine activities. 

The suit, filed in New York, 
seeks a permanent ban on 
Daimler Benz developing high 
thrust aero-engines. It accuses 
D aiml er and MTU of breach of 
contract, breach of fiduciary 
duties, unjust enrichment, mis- 
appropriation of trade secrets, 
fraud, negligent misrepresenta- 
tion and breach of duty to 
negotiate in good faith. 

Daimler Benz said it would 
contest the action, which it 
said was without justification. 
It said its relationship with 
Pratt and Whitney was one of 
the most important alliances it 
had entered into, and could not 
be undone. 

GE lodged the suit after 
Daimler Benz announced on 
March 27 that its Motoren-Und 
Turbinen-Union subsidiary 
would pool its aero- engine 
activities with Pratt and Whit- 
ney, GE's arch rival. 

It suit alleges that over the 
past eight years MTU has been 
intimately involved in GE's 
plans to develop new engines. 
It says MTU entered a series of 
agreements that it would com- 
mit itself exlusively to a part- 
nership with GE in developing 
and manufacturing high thrust 
aero-engines. 

The filing said MTU was pro- 
vided with comprehensive con- 
fidential technical and finan- 
cial information nf plans to 
enhance the CFo-SOc, a popular 
current engine, and develop 
the GE-90. a high thrust engine 
at a cost of between $!.2bn and 
S2bn. It said the information 
would allow a competitor to 
build an engine to match the 
GE-90. 

The court documents allege 
that over the past two yeans, 
while GE was providing MTU 
with the information which it 
took GE researchers several 
years work to produce, the 
West German company was 
holding parallel talks with 
Pratt and Whitney. 
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The median return on pension fund portfolios 
under Globe Morley's management was over 38% 
compared with CAPS median return of 32% 
for the 12 months to 31 December 1989- 

Our five year record is equally impressive 
generating a median return of 18-8% per annum. 
CAPS median return over five years to 
31 December 1989 was 171% per annum. 
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MONOPOLY TO BE ABOLISHED 


Poland plans sweeping 
telecommunications reform 


By Hugo Dixon in Warsaw 

THE POLISH GOVERNMENT 
plans sweeping reforms to de- 
monopolise its telecommunica- 
tions industry as part of an 
ambitious plan to expand and 
modernise telecommunications 
facilities in the country'. 

The programme, which is 
due to be finalised in the next 
few weeks, is likely to involve 
breaking the monopoly cur- 
rently held by the Polish Post, 
Telegra ph an d Telephone Com- 
pany tPPTT) in ail telecommu- 
nications services. New compa- 
nies are expected to be licensed 
to provide international, 
long-distance, local, mobile and 
data services in competition 
with the PPTT. 

Over the next two years, the 
PPTT is also likely to be split 
into three separate enter- 
prises - covering postal, tele- 
communications and radio 
communications services. The 
telephone company would be 
further sub-divided into sev- 
eral regional units and a long 
distance network, in much the 
same way that AT&T of the US 
was broken up six years ago. 

The proposals, which would 
be the most radical reform of 
telecommunication attempted 
by a leading country, stemmed 
from widespread dissatisfac- 
tion with the PPTT and a real- 
isation that the last develop- 
ment of telecommunications is 
a priority if the rest of the Pol- 
ish economy is to move for- 
ward! 

By demonopolising the 
industry, the Government 


expects to attract large 
amounts of private capital to 
help with the modernisation 
programme. 

De tails of the programme 
remain to be determined. This 
is partly because the Ministry 
of Co mmuni cations failed to 
convince the rest of the Gov- 
ernment at a series of meetings 
during the past week that its 
plans for investing $14bn in 
modernising the network over 
the next decade were realistic. 

The main issues that are still 
to be determined are the extent 
to which foreign companies 
will be allowed to offer long 

By de-monopolising 
the telecommunica- 
tions industry in 
Poland, the Govern- 
ment expects to attract 
large amounts of pri- 
vate capital to help 
the modernisation. 

distance and international ser- 
vices, and whether there 
should be any requirements for 
companies offering such profit- 
able services to provide local 
services as welL 

Key elements of Poland's 
plans to modernise telecommu- 
nications, outlined by Mr Stan- 
islaw Szuder. Deputy Minister 
of Communications, in an 
interview, are: 

• A 8100m World Bank Loan 
to modernise the PPTTs long 


distance and international net- 
work is expected to be signed 
by the end of the year. 

• Polish telecommunications 
manufacturers are negotiating 
joint ventures with Alcat CIT 
of France. Alcatel SESA of 
Spain. Siemens and Ericsson of 
Sweden to manufacture digital 
exchanges. The Spanish Gov- 
ernment has offered a $40m 
loan in connection with the 
Alcatel-SESA deal, while West 
Germany has offered a loan of 
about the same size in connec- 
tion with Siemens. 

• Two cellular licences will be 
awarded later this year -done 
to a totally private consortium 
and the other to a co nsort ium 
in alliance with the PPTT. Mr 
Szuder said there could be up 
to 200,000 cellular users in sev- 
eral years time. 

0 Once the programme has 
been agreed by the Govern- 
ment, Poland's parliament will 
be asked to amend the law 
which currently guarantees 
the PPTT monopoly. ©West 
German Social Democrat 
Oskar Lafontalne said yester- 
day his party supported 
Poland's demand that a treaty 
guaranteeing the existing Pol- 
ish-German border should be 
initialled by both German 
states before unification. Ren- 
ter adds. 

“The SPD shares the opinion 
that negotiations with the two 
German states should start 
soon in order to initial the 
treaty." Mr Lafontaine told a 
news conference. 



Moscow and Baltic 
states set for clash 
over conscription 

By Mark Nicholson in Moscow 


President Felipe Gonzalez surviving his first confidence vote in the new legislature 

Gonzalez wins first vote of 
confidence in new legislature 


Privatisation plans short of funds 


By Christopher Bobinski in Warsaw 


POLAND'S plans to privatise 
industry could run aground for 
lack of domestic funds, depu- 
ties warned the Government 
yesterday, dunng a first parlia- 
mentary reading of draft laws 
governing sale of state enter- 
prises. 

Mr Leszek Balcerowicz, 
Finance Minister, said that 
three months after implemen- 
tation of tough economic mea- 
sures. inflation had been 
halted and the time bad come 
to speed change. 

“Without private ownership 
in industry, economic develop- 
ment will continue to be slow," 


he said, referring to a pro- 
gramme under which the Gov- 
ernment hopes to sell 50-100 
enterprises this year. 

At present, the state owns 
7,500 companies. 

Deputies said the legislation 
put too much power over 
enterprises into the hands of 
the Government at the expense 
of parliament 

They also warned that the 
pace of privatisation would be 
slowed by the dearth of private 
savings, and employee share 
ownership schemes (Esops). 
which have until now been 
resisted by the Government. 


were the only way of extending 
the process. 

Pressure is likely to grow in 
parliament during the law's 
second reading as deputies pre- 
pare a rival version opening 
the way to Esops. financed by 
Treasury loans. 

• The Polish Government’s 
economic committee has 
approved a state-owned joint 
stock company in place of the 
Gdansk shipyard, put into liq- 
uidation by the previous gov- 
ernment. 

The 400,000 shares are then 
to be sold at lm zlotys ($102) 
each. 


By Tom Bums in Madrid 

SPAIN’S SOCLALIST Prime 
Minister Felipe Gonzalez yes- 
terday won his first vote of 
confidence in the new legisla- 
ture but failed to draw major 
opposition groups into a wide- 
ranging policy consensus to 
face the challenge of the dere- 
gulation of the European Com- 
munity. 

The debate, held after the 
staging of re-votes in constitu- 
encies where courts upheld 
allegations of fraud during gen- 
eral elections last December, 
allowed Mr Gonzalez to gauge 
his support in the chamber, 
where with 175 seats, exactly 
half the total number, he lacks 
an overall majority for the first 
time since he first took power 
in 1982. 

Although the Prime Minister 
failed to receive the specific 
endorsement he sought from 
opposition parties, a number of 


them including the Catalan 
and the Basque nationalist 
deputies and the small liberal 
group lead by former premier 
Adolfo Suarez, abstained in the 
final vote thereby indicating 
that he is unlikely to face 
major difficulties in the legis- 
lature during his four year 
mandate. 

Other opposition groups, 
including the main opposition 
party the conservative Partido 
Popular and the Communist 
party, used the debate as an 
opportunity to reiterate calls 
for the resignation of deputy 
Prime Minis ter Alfonso Guerra 
whose brother is being investi- 
gated in connection with alle- 
gations of corruption. 

In another development Inte- 
rior Ministry sources said yes- 
terday that a string of arrests 
in south-west France of sus- 
pected Basque terrorists consti- 


tuted "the most significant 
blow to date" to the separatist 
organisation Eta. 

A total of nine detentions fol- 
lowed the arrest on Monday of 
a French national in the 
Southern Spanish city of Sev- 
ille where he was allegedly pre- 
paring a series of bomb 
attacks. 

The sources said that the 
Seville arrest of Mr Henri Par- 
iot had lead to the detention, in 
collaboration with French 
police, of Eta's main opera- 
tional group of gunmen. 

This group, which includes 
Frenchmen as well as Span- 
iards, had never been previ- 
ously identified by Madrid’s 1 
security forces who regularly 
issue lists of suspected terror- 
ists. 

It is said to have been 
involved in more than 30 mur- 
ders in recent years. 


THE breakaway Soviet Baltic 
republics yesterday defied 
fresh .warnings by Mr Mikhail 
Gorbachev, the Soviet leader, 
to back away from indepen- 
dence and looked set on a colli- 
sion course with Moscow over 
military conscription. 

Moscow also stepped up the 
pressure on Lithuania yester- 
day, intensifying KGB checks 
on vessels entering the repub- 
lic’s ports.. This was being done 
to prevent the supply of war 
materials and weapon§, Lieut- 
Gen V. Shylakhtin. told Pravi- - 
tyelsky Vyestnlk, the govern- 
ment newspaper. 

Lithuanian officals reported 
that up to 50 armed troops took 
control of the procurator's 
office in Vilnius, the republic's 
capital, yesterday afternoon. 
The office had been occupied 
by Interior Ministry troops 
after Moscow dismissed the 
locally-appointed procurator 
for "gross violation” of Soviet 
laws. 

The parliaments of both 
Lithuania and Estonia yester- 
day prepared to issue state- 
ments reasserting their deter- 
mination to. secede. . _ . 

Meanwhile, the Latvian 
Communist Party will open a 
two-day congress today at 
which it is almost certain to 
make its own snub to Moscow 
by emulating its Baltic coun- 
terparts and splitting from the 
Soviet party. 

Baltic resistance to the 
spring military call-up looked 
set yesterday to provide the 
most immediate flashpoint 
between the rebel republics 
and Moscow, after the defence 
ministry issued a strong state- 
ment condemning anti-draft 
movements in all three states. 

Soviet military leaders have 


been increasingly vocal In 
their denunciations of indepen- 
dence movements in the strate- 
gically vital Baltics and have 
focused their attack on the 
boycott of the'dratt. 

Elected leaders in Estonia 
and Lithuania have shied away 
from outright calls for young 
men to resist the call - which 
they fear would prompt even 
sterner action from Moscow - 
but they have not discouraged 
nationalists in each republic 
from pursuing vigorous anti- 
draft campaigns. 

The Estonian parliament is 
seeking to drop the sections of 
the republic’s conscription law 
which make it a. punishable 
offence to avoid the call-up. 

In the face of this resistance, 
military leaders in the republic 
have warned that they will 
haul draft dodgers before mili- 
tary tribunals. 

However, Mr Egldias Bich- 
kauskas, the Lithuanian repre- 
sentative in Moscow, yesterday 
indicated that the republic was 
willing to seek some compro- 
mise. 

• ’ 

The Soviet Union yesterday 
offered assurances to nervous 
foreign investors that it 
remained a safe haven for 
investment in spite of reports 
of late debt payments by some 
Soviet organisations, Reuter 
reports from Moscow. 

Mr Stanislav Shatalin, an 
economist and member of Pres- 
ident Mifchail Gorbachev’s 16- 
man advisory council, said the 
Kremlin was keeping a dose 
eye on the protection of foreign 
investment 

"The USSR was and will be a 
reliable business partner,"' he 
told Radio Moscow’s news ser- 
vice Interfax. 


Chernobyl clear up cost ‘$300bn’ 


A SENIOR MEMBER of the 
Soviet parliament said yester- 
day that about Rbs200bn 
(about S320bn) will be needed 
to cope with the consequences 
of the Chernobyl nuclear disas- 
ter during the next ten years, 
AP reports from Geneva. 

Mr Yuri Shtsherbak. vice 
chairman of the Supreme 
Soviet’s Commission on Envi- 
ronment and Nuclear Energy, 


told reporters that an interna- 
tional fund should be set up to 
assist the Soviet Union in deal- 
ing with what he termed a 
“global phenomenon.” 

Mr Shtsherbak said that 
almost 4m people are still liv- 
ing in regions with higher lev- 
els of radication since the April 
26 1986 catastrophe. 

Proposals prepared by his 
commission at the request of 


President Mikhail Gorbachev 
included a call for the immedi- 
ate evacuation of more than 
100.000 people remaining in the 
most contaminated areas of 
Byelorussia, the Ukraine and 
the Russian republic. 

He said the thyroid glands of 
more than L5m people, includ- 
ing 160.000 children, were 
exposed to "important levels of 
radiation’* after Chernobyl. 


Slovak leaders seek 
their independence 



France ‘ready to discuss 
reform of Nato alliance’ 
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Among the countries 
officially present 
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Industria Mercato 
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L iera Milano promotes 
business openings at the 
1990 Great April Fair 

International contacts: 

The International Co-operation, Development and Investment Ex- 
change is a concrete enterprise, a new way to do business in the 
joint-venture field. The Exchange hosts a number of conventions 
and round tables linked to the theme of co-operation, development 
and investment, a meaningful dialogue on both a European and 
worldwide level. Foreign international delegations will present pro- 
jects for international co-operation. 

■Hie Foreign Trade HaJI is an integrated complex aimed at promo- 
ting foreign trade transactions and offering businessmen a rapid, 
up-to-the minute assistance service in the capable hands of experts 
in economics and finance, ail backed up by the very latest informa- 
tics structures. 

The U.S.S.R.: The Milan Trade Fair and the Moscow VDNH - two 
leaders with a common strategy. On 2 October 1989, the Milan Fair 
body reached an exclusive agreement with VDNH for the organi- 
sation of Italian exhibitions in the USSR. 

The Soviet Union will be present at the Great April Fair, their exhi- 
bition area covering 1 .700 square metres. Sixty exhibitors will be 
participating and more than 200 Soviet firms will be represented, _ 
all intent on promoting business with European and Italian’ 
companies. 

The USA (with 16 companies and States), as well as Australia, Ca- 
nada, Switzerland, Poland, other East European countries and A CP 
countries. 

Conventions and Seminars on different economic topics will also 
take place. 

Of particular interest will be the third edition of the Latin America- 
Europe Convention, specially programmed for South American and 
European businessmen and organised by the Milan Fair body at 
the request of the European Community Commission. 

Trade missions from Asia, Africa, the Americas, Australia and Eu- 
rope will be present at the Great April Fair in order to meet Italian 
and European businessmen. 

Exhibitions for businessmen: 

Spring, indoor and outdoor lighting, traditional and modem 
equipment 

Exhibition of second-hand machines and plants 

Exhibition of marble and granite for architecture, building and art 


By Ian Davidson in Paris 

FRANCE is ready to discuss 
the reform of Nato If it were to 
lead to a more truly European 
defence within the Atlantic 
Alliance, according to an offi- 
cial at the Elysee, the offices of 
President Mitterrand. 

The official, who asked not 
to be identified, said: “If a dis- 
cussion were to open on a truly 
more European defence, that is 
to say with the maintenance of 


the Treaty of Washington, but 
with serious modifications of 
the existing organisations, 
then France would be available 
for such a discussion if it con- 
cerned changes and reforms.” 

Ten days ago Mr Douglas 
Hurd, the British Foreign Sec- 
retary, urged forcefully that 
France should be a full partici- 
pant in any new defence 
arrangements. 


MR Jan Carnogursky, the 
Czechoslovak Vice Premier, in 
an interview published yester- 
day, said he wished to see his 
republic of Slovakia indepen- 
dent of the Czech lands, AP 
reports from Prague. 

Mr Carnogursky said: 
"Europe is headed towards 
integration. When it becomes a 
reality one day, we would like 
to join it as an independent 
subject” 

However; Mr Carnogursky, a 
veteran human rights cam- 
paigner who was catapulted 
into power last Novembm: fol- 
lowing the overthrow of the 
communist regime, cautiously 
suggested that the extremely 
close economic ties between 
Slovakia and the Czech l and* 
made it virtually impossible 
for the two republics to sepa- 
rate immediately. 

“Right now, Slovakia does 
not even have what it takes,” 
he said, adding Slovak inde- 
pendence and gradual dissolu- 


tion of the Czechoslovak 
Federation is the final 
objective. 

Mr Camogursky’s comments 
follow a resurgence of ethnic 
tensions between Czechs and 
Slovaks, triggered by a recent 
parliamentary dispute over the 
country's name. 

Slovaks, who make up one 
third of the country's 15.5m 
people, demanded a hyphen- 
ated version - Czecho-Slo- 
vakla - to strengthen their 
national identity, a demand 
considered by most Czechs as 
petty nationalism. 

After a compromise solution 
was adopted, allowing both 
versions to be used, some 
20,000 people demonstrated in 
the Slovak capital of Bratislava 
on March 30, demanding an 
independent Slovak state. 

Czechoslovak President 
Vaclav Havel, who is a Czech, 
as well as the premiers of both 
republics expressed 
opposition to secession. 


Poll could change Yugoslav map 

Laura Silber reports on Sunday’s multi-party election in Slovenia 

referendum asJdnc Slovenes if Donnded bv the erowine ethnic the serious economic met 
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Slovenia 

A FTER lagging behind 
many East European 
countries. Yugoslavia 
gets its first taste of a 
multi-party democracy on Sun- 
day when 2m voters in the 
northern republic of Slovenia 
go to the polls. 

The voters will be faced with 
candidates from IS parties in a 
complicated system comprising 
three rounds. 

Mr Milan Kucan, the repub- 
lic’s president, who has spear- 
headed many of its economic 
and political reforms, is almost 
certain to win the presidential 
election, despite some colour- 
ful opposition from the million- 
aire independent, Mr Ivan 
Kramberger, who drives a 
sports car and campaigns with 
his pet monkey. 

The candidate for Demos, an 
alliance of opposition parties, 
is Mr Joze Pticnik, a forma- 
political prisoner who left 
Yugoslavia as a Gastarbeiter 
and went on to have an aca- 
demic career at a West German 
university. 

But as elsewhere in the 
region, the election campaign 
has tended to focus on issues 
of patriotism rather than on 
political programmes. 

The issue which unites the 
electorate Is whether or not 
Slovenia should secede from 
the Yugoslav Federation. If 
elected. Demos plans to hold a 


referendum asking Slovenes if 
they want to secede from 
Yugoslavia. 

To this extent, the elections 
have the potential to change 
the political and perhaps geo- 
graphic shape of Yugoslavia, 
and raise the question of Slo- 
venia’s political identity. Is it a 
constituent republic, part of a 
new Yugoslav confederation, 
or a country bent on achieving 
independence? 

These issues surfaced during 
the Yugoslav Communist 
Party's Congress last January 
when the Slovene delegation, 
frustrated with the slow pace 
of political and economic 
reform, walked out This effec- 
tively formalised the split in 
the ungainly and deeply 
divided party. 

It also infuriated the Serbian 
authorities, particularly Mr 
Slobodan Milosevic, the repub- 
lic’s nationalist President who 

has attempted to exert greater 
Serbian influence throughout 
the Federation. 

Hence the introduction by 
Slovenia last September of con- 
stitutional amendments which 
included the right to secession. 

The poor relations between 
the two republics are com- 




pounded by the growing ethnic 
tension In the southern prov- 
ince of Kosovo. 

The Serbian authorities 
insist that the Slovenes encour- 
age Albanian separatism to 
divert attention from their own 
secessionist tendencies. 

Slovenia's support for the 
ethnic Albanian majority in 
Kosovo precipitated a trade 
war between Slovenia and Ser- 
bia in which Mr Milosevic 
demanded" a boycott by Serbs 
of all Slovene goods, which hit 
many enterprises badly. 

These sharp differences 
between the „■ two republics 
have heightened the patriotic 
and nationalist climate in Slo- 
venia at a cost of addressing 


the serious economic costs of 
secession. 

For example, an independent 
Slovenia would have to queue 
up with the rest of Eastern 
Europe in its attempts to 
attract foreign investment, 
move closer to the European 
Community and weigh up the 
costs of breaking completely 
with the Yugoslav Federation. 
As it is, over 30 per cent of 
Slovenia’s trade is earmarked 
for Yugoslavia. 

Mr France Bucar, a Demos 
candidate from the Democratic 
Alliance, says that Yugoslavia 
will fall apart "Yugoslavia is 
dead, and Slovenia must 
become a separate state, if only 
for a moment” 
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deal with Liberals 


h» 


Bjr John Burton in Stockholm 

SWEDEN’S Social Democratic 
Government held talks 
y esterd ay with the opposition " 
liberal Party on. .a package of.'. / 
austerity- ‘ measures, as ah • : 
economic forecast warned that 
Sweden could be heading for ' 

higher unemployment if : . 

inflation was not curbed. - 

The talks follow the cdlapse 
of the government's voluntary 
wage restraint plan earHer in 
the week. Among the measures 

being discussed .would be a 

temporary increase in VAT 
rates and a lower increase than 
planned in child care payments 
to -help curb an expected 
increase in consumer spending. 

Generous sickness pay rates, 
which encourage worker 
absenteeism, v and 
unemployment benefits 
also be " cut. A planned 
expansion of parental leave 
from 12 to 15 months and an 
increase from five to six weeks 
in annual holiday might also 
be delayed in order to relieve 
pressure on Sweden’s tight 
labour market, which is 
driving up wage costs. 

Liberal Party s u p port would 
ensure the minority 
government could pass the 
measures in parliament later 


this month. . 

; Economists from the 
state-controlled PKbanken 
wawmdAvthat.; ihe mooted 
measures were not drastic 
enough to halt"; Sweden’s 
accelerating economic cdsis, 
with: production costs 
■speeding those. oi£ its major 
tradecompetitors. 

. In -their economic forecast 
presented yesterday. . they 
painted ableak picture of 
unemployment^ growing to 2A 
per cent, in 1991 from L5 per 
cent now, weaker GDP growth 
of 03 per cent ftomL8 per cent 
in 1388. and a 10 per cent fell fn 
industrial Investment. They 
predicted consumer price 
inflation of 105 per cent in 1990 
and 9.5 per . cent to 1991 
compared with fes per cent in 
1989, and a widening current 
account deficit of SKr75hn next 
year; Up: from SKr28hn last 


Svenska: Handelsbanken, 
another big Swedish bank, 
praflctedeariier thfe week fiiat 
the unemployment rate may 
have to.reach 4 or 5 per cent in 
order to reduce wage growth, 
which is : the main, factor 
behind Sweden’s growing 
inflation rate. 
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King Michael: comeback 


Michael of 
Romania to 
end 43-year 
exile 

By Owen Bonnetf-Jonos in - 

Bucharest 

KING Michael of Rannroia imfl 
announced that be will return 
home, next week after an 
absence of 43 years, but. his 
move, which he insists is non- 
political, has evoked a. mixed 
response. 

The king, who was forced to 
abdicate in 1947 following the 
communist takeover, appei 
to think that the pplith 
instability in the country may 
lead to the restorstum. of the 
monarchy. 1 

He has rejected the validity 
of his abdication, saying: “A 
document signed under threat 
is null and void. I consider 
myself the bead of state of 
Romania.” . . 

As the country’s main politi- 
cal parties prepare for next 
month's elections, Mr Radu 
Cimpeanu, the leader of the 
National liberal Party and its 
presidential candidate, rejected 
the idea that the king should 
return as monarch. 

On the other hand, the Gov- 
ernment has welcomed King 
Michael’s visit Dominated by 
the ruling National Salvation 
Front, which gained power fol- 
lowing the overthrow of the 
Ceausescu regime last Decem- 
ber, the Government says the 
king is welcome to visit 
Romania on the sa™ basis as 
any other returning citizen. 

But it says the people should 
decide if the monarchy is to .be 
restored by voting on May 20 
for that party which favours a 
return of the king. 

The Mrig remains critical of 
the Front, which he says is 
“compromised” because some 
of its members have links with 
the Ceausescu regime. 

The king’s popularity 
re mains an open question. A 
poll carried out last January in 
a French magazine indicated 
that 78 per cent of Romanians 
»d the return of the mon- 


Even the 
Brits learn 
to love 


ifis supporters suggest that 
because of growing public scep- 
ticism about the Front, King 
Michael could provide a focus 
for national unity. 
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By LucyKsIliriiny ! . 

NEVER have tiie citizens of 
the Canunzufty Celt so pro- 
E urup e an . More,tfaan half of 
them want a full European 
union;- with * European Gov- 
ernment answerable to the 
EnropeaiL Parliament. They 
want more powers for all Com- 
munity Institutions, they want 
the monetary, economic and 
political union of Europe 
speeded up, and they , want 
Brussels to have a say in a 
gro wing number of issues. 

. Even the :fo4talone people 
of the UKrseem to be dropping 
their resistance to Europe. 
While retaining a large mear 
sure of caution as to tiie future 
of 'Hie Gommunlty, they at 
least are onnriqg to ; terms with 
toe-past’For fbefiret timo •*: 
majority of British people are 
resigned to . HK membership 
and view it as a good thing. 
Just one person In six still 
rues the day the UK Joined. 

. These are the findings of the 
Commission’s latest poll on 
the strength of Community 
feeling. Based on I nter vi e ws of 
1,000 people in each member 
state, they find for the first 
time a positive balance of 
views on the Job done by the 
Commission. Europeans view 
the Parliament as more impor- 
tant than before, and are over- 
whelmingly in favour of the 
Social Charter. ■■ 

In line with the rinh ig level 
of- enthusiasm goes a rising 
level at knowledge of the Com- 
munity and Its prey rnmnux 
Ignorance remains greatest in 
the UK, where' 87 per cent of 
those asked had not heard of 
1992 or . the single market, 
twice; as many as m Greece. 

The increasing raimnritmmit 
of the people has been 
matched by an increasing wifl- 
in giwM of their g o v e r nm ents 
to push Community pro- 
grammes . forward. Senior 
Commission nSMah afarit to 
being astounded at the 
smoothness with which work 
on. the. Defers plans ' fin Eco- 
nomic and Manetary Uniou is 
progressing, and - at the 
increasing reluctance with 
which member states block 
stagtemaxhet measures. 

Euro-MPs opt ~. 
to stay in . : 
Strasbourg 

ByLueyKellaw*y 

THE European Parliament has 
committed itself to a future of 
travelling between Brussels, 
Strasbourg and Luxembourg, 
by rejecting suggestions to 
move the parliament fco Brus- 

seis. • T 

The compromise agreement 
would keep regular sessions in 
Strasbourg and most of the 
committee work in Luxem- 
bourg, but would allow extra 
sessions to take place in Brus- 
sels, where a semi-circular 
chamber and 2£00 offices are 
being built - 
The debate was long and bad 
te mp ered and. the vote --seen 
as a triumph for France - was 
close. The president of the par- 
liament, Mr Enrique Baron, 
came under str ong personal 
attack, with calls fin* him to 
resign. There were also com- 
plaints of blackmailing tactics 
by the French Government, 
which on. Wednesday: threat- 
ened to-block dedsions on file 
location of new EC institutions 
unless the parliament 
xemahied in Strasbourg. 

However yesterday’s vote 
may well be challenged on a 
technicality. . 


Modern-day Athena galvanises Greek left 

Kerin Hope reports on the emergence of a rising Communist star 


G REECE’S Left Alliance 
held a rally in central 
Athens yesterday at 
which the keynote 'speaker was 
Mrs Maria DantanaM, a Com- 
munist member of parliament 
who is being promoted as the 
party’s rising star. Red banners, 
fluttered above the crowd gath- 
ered in the Playing Field of 
Ares, a park overlooked by a 
statoo of Athena, the ancient 
city’s- patron goddess, wielding 
a spear. 

The rally, which wrapped up 
the AJQtence-campalgn for Sun- 
day’s election, marked a politi- 
cal rite of passage for Mrs 
Damfinaki, 88, a chemical engi- 
neer', who joined the Greek 
Communist Party when it was 
still an outlawed underground 

movement 

Her emergence as a possible 
successor to Mr Harilaos Flo 
rakis, toe veteran Communist 
who heads the Alliance - a 
union of the Communists with 
the much smaller and more 
intellectual Greek Left party - 
is the first public sign that be 
wants to .retire. But it also 
diverts attention from the 
party's current tumbles. 

Mrs Daman ski’s political 
career began dramatically dur- 
ing. the 1973 rebellion at the 
Athens Polytechnic School 
against the colonels’ dictator- 
amp. Sha became known as tine 
"Voice of the Polytechnic,” the 
announcer on the students' 
short-lived radio station. 


lin 


Greece’s current account 
deficit soared to a record 
$1.15bn in the first two 
months of 1390, a dramatic 
increase over last year’s fig- 
ure of SI 48m, according to 
central bank figures. 

The February deficit 
totalled 8620m, compared to 
8135m for 1989. The visible 
trade gap for January and 


February, fuelled by a sharp 
increase in imports, rose to 
S1.91bn from Sl.32bn last 
year. 

Although inflows from 
tourism and shipping 
improved, invisible receipts 
declined overall to 8768m 
from Sl.lbn in 1989, mainly 
because of reduced transfers 
from Greeks living abroad. 


GREEK 

ELECTIONS 


After the Communist Party 
was legalised with the return 
of democracy, Mrs Damanaki 
was elected to parliament, 
where as Deputy Speaker dur- 
ing the past five months of all- 
party rule she earned wide- 
spread respect for her ability to 
keep unruly deputies in order. 

"She would be quite an 
appropriate person to d efin e 
the Greek left’s approach to 
the future. I don’t think having 
a woman as a party leader 
would be a handicap,'’ says Mr 
Christos Papoutsakis, the pub- 
lisher of the left-wing maga- 
zine Anti. 

It has been downhill all the 
way for the Alliance since its 
moment of glory last summer 
when Mr Florakis. 75, became 
the first Communist leader In 
western Europe to be asked to 
form a government 


His coalition with the con- 
servative New Democracy 
party healed the bitter left- 
right divisions which remained 
from the civil war of the late 
1940s, when the Communists 
were defeated by US-backed 
nationalists. 

The partnership was 
intended to dean up a set of 
financial scandals which 
brought down the Socialist 
government of Mr Andreas 
Papandreou. 

But it angered many tradi- 
tional Communists and sup- 
port for toe Alliance fell from 
18 per cent in June to 11 per 
cent at the November election, 
which also resulted in a hung 
parliament. 

As the junior member In an 
"ecumenical" government, the 
Alliance further surprised its 
supporters by pushing through 
legislation to privatise 28 ailing 
industrial companies national- 
ised under the Socialists in 
order to save jobs. 

The then-industry Minister, 


Mr Grigoris Ylannaros, a 
Moscow-trained economist, 
took advantage of the changes 
in eastern Europe to promote 
sell-offs and closures of debt- 
ridden companies in exchange 
for the retraining of about 
5,000 workers at state expense. 

The collapse of communism 
in countries to the north of 
Greece has plunged the Alli- 
ance into ideological turmoil, 
but its voters are deserting 
over a more parochial issue. 

In this election, the party 
has decided to join forces with 
the Socialists In five single-seat 
constituencies which might 
decide the poll. 

This raises the prospect of a 
Socialist-Communist coalition 
government in the event of 
another hung parliament 

Mr Florakis says toe inten- 
tion is to block a conservative 
majority. But toe electoral pact 
with the Socialists could back- 
fire. A sizeable number of 
left-wing voters believe the 
Alliance has betrayed its 



Harilaos Florakis: downhill all 
the way 

pledge not to co-operate with 
the scandal-tarnished Social- 
ists for toe sake of clinging to 
power. 

Opinion polls suggest the 
Alliance may lose another two 
percentage points this time, or 
up to five of its 21 seats in the 
300-member Parliament. 

Heavy losses for the Alliance 
would boost the Conservatives. 
And. under the complicated 
proportional electoral system 
which is weighted in favour of 
the bigger parties, this could 
even propel the Conservatives 
to an outright majority. 


Store groups 
eye East 
Germany 

By Maggie Urry 

WOOLWORTH Corporation, 
the US retail group with shops 
in West Germany, has opened 
an outlet in East Germany. 
The opening was announced at 
an international retail confer- 
ence in London yesterday, held 
by Goldman Sachs, the securi- 
ties house. 

Mr Harold Sells, chairman 
and chief executive officer of 
Wool worth, said that before 
the war Wooiworth had oper- 
ated 14 stores in the area 
which became East Germany. 

Mr Jens Odewald. chief exec- 
utive officer of Kaufbof, the 
West German department store 
and speciality retail group, 
said his group was looking to 
open stores in East Germany 
under its KaufbalJe fascia. 

Kaufhalle is a chain of bud- 
get stores, which Mr Odewald 
said was most appropriate for 
East Germany. 

People from East Germany 
who had crossed the border to 
shop in West Germany were 
mainly interested in value-for- 
money goods. 

• Lufthansa, the West Ger- 
man national airline, said it 
would join four West German 
companies to invest about 
DM375m (£I34m) in a DM750m 
joint venture with Aeroflot, the 
Soviet national airline, to 
update and expand Moscow 
international airport, AP 
reports from Frankfurt. 



BASF, one of the world’s foremost 
international chemical com- 
panies, is celebrating its 125th 
anniversary today. 

Looking back over its eventful 
history, BASF has much to be 
proud of. For example, a long 
chronicle of milestones in inno- 
vation, ranging from the first 
industrial-scale production of 
indigo and fertilizers to specialty 
chemicals and advanced com- 
posites. 

Although it is tempting to dwell 
on its numerous epoch-making 
achievements of the past, 

BASF is fully oriented towards 
the future. With high expectations 
for the coming generations, 
we look forward to meeting the 
exciting challenges that lie 
ahead. 


Founded in 1865 as a manu- 
facturer of dyes from coal tar, the 
BASF of today is active in vir- 
tually the entire scope of modern 
chemistry. Satisfying the needs 
of our customers, generating 
consistently sound growth and 
earnings, and rewarding the con- 
fidence of our shareholders and 
employees around the world are 
the overriding objectives of 
BASPs long-term strategy. 

To achieve such ambitious 
goals, we intend to build on 
BASPs fundamental strengths 
already in place: 

• A broad and well-balanced 
product mix, including a grow- 
ing percentage of higher value 
added products 

• An increasing share of regional 
markets by local production 


The Blue-Chip Innovators 


• Cost-efficient vertical inte- 
gration of production 

• Diversified global activities 

• A firm commitment to R & D 

• Market-oriented capital invest- 
ments 

• Strategic acquisitions 

• Solid finances 

• Motivated human resources 

Based on this combinaiion of 
basic strengths - plus a proven 
ability to achieve superior per- 
formance - the BASF Group has 
many reasons to be optimistic 
about the future. By any stan- 
dard of measure, BASF is a 
blue-chip company well worth 
watching. Into the next century. 

BASF Aktiengesellschaft 
6700 Ludwigshafen 
West Germany 


BASF 
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plan to 



Mexico’s 

biggest 


By Peter Rlddeil. US Editor, in Washington 


CONGRESSIONAL proposals, 
which have wide support and 
could limit the expansion of 
foreign banks in the US. have 
been strongly opposed by the 
Federal Reserve and the US 
Treasury. 

The measure would require 
regulators to focus or. whether 
foreign governments practise 
fairness, and would let regula- 
tors bar a foreign bank's 
expansion if the Treasury had 
found that US groups were 
denied access to markets in 
that foreign country. !t is spon- 
sored by Senator Don Riegle. 
Senate Banking Committee's 
Democratic chairman. Senator 
Jake Gam. the committee's top 
Republican, and most of rhe 
committee members. 

The proposals have been put 
forward because of concern 
that US banks have lost their 
international competitiveness. 

Mr David Mulford, Treasury' 
Under secretary for Interna- 
tional Affairs, told the commit- 
tee yesterday that, while US 
banks had "lost a major com- 
petitive position", the adminis- 
tration opposed the limited rec- 
iprocity in the proposal in view 
of the risk of retaliation. The 


impact, he warned, “could be 
devastating to confidence in 
world financial markets and 
established patterns of mone- 
tary and capital flows.” 

Rejecting moves that might 
increase protectionism. Mr 
Mulford said the administra- 
tion preferred to “encourage 
other countries to open and lib- 
eralise their markets, to our 
mutual advantage, rather than 
threaten to deny foreign firms 
access to our own." 

Mr Alan Greenspan, chair- 
man of the Federal Reserve, 
has warned that any such mea- 
sure would be "clearly counter- 
productive." It would "invite 
retaliation and would not be 
very effective in any case.” He 
said that the globalisation or 
financial markets meant that 
most of the business which for- 
eign banks do with US custom- 
ers could be done offshore. 

To the "limited exrent” that 
the closure of US markets to 
foreigners might be effective, 
the result would be reduced 
pressure on US banks and poli- 
cymakers to implement poli- 
cies necessary to improve the 
underlying competitiveness of 
domestic financial institutions. 


By John Barham in Brasilia 

PRESIDENT Fernando Collor 
de Mello is locked in a battle of 
wills with Congress to win 
approval for the drastic anti- 
inflation measures he intro- 
duced in Brazil on March 15. 

The president and his minis- 
ters say inflation will revive if 
Congress dilutes the policies. 
Congress members, who face 
elections in October, say they 
are determined to impose 
numerous changes, both to 
avoid an economic recession 
and reassert their prerogatives. 

Intense negotiations between 
leaders of the majority Brazil- 
ian Democratic Movement 
Party tPMDB), other opposition 
parties and those supporting 
the president, aim to reach an 
early consensus on the policies 
.-Lvi vote on them well before 
ti e deadline at the end of next 
v, ask. 

J>o far. Congress has 


approved only a few minor 
measures, leaving more contro- 
versial items to last. However, 
the PMDB. as the dominant 
voice in Congress, has now 
made clear that it will approve 
the items with a few modifica- 
tions. 

Mr Collor’s controversial 
proposal to begin a Thatcherite 
privatisation campaign, for 
instance, now seems certain of 
a majority of PMDB votes. Con- 
gress had thrown out several 
privatisation proposals during 
the previous Government of 
President Jose Samey. 

The PMDB is also welding a 
consensus over the central 
issue of the Government's 
freezing of $115bn in private 
assets. The party would proba- 
bly want to allow savers par- 
tial access to their blocked 
funds and loosen the tourni- 
quet on the money supply. 


beats strike 

THE brewery that makes 
Mexico’s Corona beer, a lead- 
ing export that soared in popu- 
larity during the 1980s, was 
back In operation after enough 
striking workers ended a sev- 
en-week strike for higher 
wages, Reuter reports from 
Mexico City. 

Mexico’s largest brewery, 
Cervecerla Modelo in Mexico 
City, said striking workers 
returned to their jobs, joining 
new employees hired to 
replace the strikers. 

Meanwhile, the Nissan Mexl- 
cana plant remained idle after 
3.500 workers began a strike 
on Monday when contract 
negotiations over pay and ben- 
efits broke down. 

Surinam ponders 
adjustment plan 

Cash-starved Surinam plans to 
implement an economic 
adjustment programme that 
may include a devaluation and 
inflation-slashing measures, 
government officials said, Reu- 
ter reports from Paramaribo. 

The European Community is 
sponsoring preparation of the 
adjustment programme being 
considered by the former 
Dutch colony. 

Officials said the pro- 
gramme should seek to reduce 
the country's reliance on baux- 
ite and encourage non-tradl- 
tional exports such as shoes, 
alcohol and soap. 

Cuba may look to 
world markets 

Cuba will sell its sugar and 
nirkel on the international 
market if the Soviet Union and 
other traditional East Euro- 
pean trading partners stop 
buying them, a senior Cuban 
official said, Reuter reports 
from Havana. 

“If there are difficulties, we 
will go out into the world mar- 
ket and sell sugar and nickel,” 
Juan Escalona, president of 
Cuba’s National Assembly, 
told a news conference. 

Mr Escalona predicted 
Cuba’s economic relations 
with its traditional trading 
partners in Eastern Europe 
would not continue at the 
same overall level as previ- 
ously. 


Vargas Llosa on the verge of Peru victory 

An outright win may be elusive but voters are ready for change, writes Sally Bowen 


T HE probable future 
President of Peru, Mr 
Mario Vargas Llosa. 
closed his campaign in Lima 
on Wednesday night to fire- 
works, chanting and rapturous 
acclaim from an impressive 
crowd. In an emotional speech, 
the 54-year-old novelist turned 
politician promised peace and 
modernity for Peru. 

Despite the enthusiasm of 
the Lima faithful, Mr Vargas 
Llosa’s metamorphosis from 
writer to head of state is 
unlik ely to be complete by the 
end of polling on Sunday. 

Polls have given him a clear 
lead with more than 42 per 
cent of the vote. But outright 
election as president requires a 
majority of all votes cast - and 
with up to a quarter of all bal- 
lots expected to be blank, 
spoiled or invalid, through dis- 
enchantment, error or fear of 
terrorist reprisals - most poll- 
sters predict he will have to 
face a run-off in eight weeks 
time. 

Peruvian law bans publica- 
tion of opinion surveys in the 
last fortnight before election. 
Insider polls and speculation, 
however, are the stuff of life in 
Lima. In the past week the hot 
money has been on Alberto 
Fujimori, a political debutante 
and former rector of Lima's 
Agrarian University. Some 
unofficial surveys put this 
little-known son of Japanese 
immigrants in second place in 
Lima because of his appeal as 
an honest independent. 

The most likely runner-up to 
Mr Vargas Llosa remains Mr 
Luis Alva Castro of the govern- 
ing American Popular Revolu- 



Amid confetti, Vargas Llosa hails cheers that few writers know 


tionary Allian ce (Apra), who 
was Finance Minister for the 
first two boom years of the 
present administration. 

Apra’s historic support ffom 
30 per cent of the electorate 
has slipped during the past 
couple of years. This is a direct 
result of unparalleled 
mismanagement by the govern- 
ment of President Alan Garda. 
This has led to hyperinflation 
and an economic contraction 
last year of 14 per cent. All the 
same Apra still seems likely to 
hold upwards of 20 per cent of 
the vote. 


The former “united” left is 
split between two antagonistic 
fictions. The remains of the 
original United Left, led by Mr 
Henry Pease, a mild-mannered 
academic, appears caught in a 
time-warp with its anti-Ameri- 
can and pro-Cuban glngans, 

The avuncular Mr Alfonso 
Barrantes leads the breakaway 
Socialist Left in promoting 
“caring” Issues, promising free 
milk for needy children and 
distributing h ag s of his cam- 
paign symbol - the bean. 

Mr Vargas Democratic Front 
alliance (Fredemo), is com- 


posed of the novelist’s new 
Freedom Movement and two 
older parties. Popular Action 
and the~ Popular Christian 
Party. It has led from the out- 
set 

Its campaign, masterminded 
by Ameriftan publicity agency 
- Sawyer Miller - began nine 
months ago. A commanding 
early lead has been eroded and 
Mr Vargas Llosa has twice in 
the past fortnight appealed, 
vainly for curbs on Fredemo 
candidates’ individual advertis- 
ing campaig ns for parliamen- 
tary seats under the preferen- 
tial voting system. Certain 
wealthy Fredemo banters and 
industrialists haver' been 
accused by President Garcia of 
“vomiting propaganda.” But 
the . so-called “millionaires’ 
campaign” seems to have back- 
fired, arousing distaste among 
poor Peruvians. 

Peru's wiling economy has 
dominated the election cam- 
paign from start to finish. Mr 
Vargas Llosa has pledged to 
cut annual inflation from more 
than 27 per cent to ten per cent 
within a year. He plans to do 
this through extensive deregu- 
lation and liberalisation. It will 
be accompanied by a tough 
economic adjustment pro- 
gramme. 

Fredemo ’s proposals to reac- 
tivate the private sector, 
restructure the bureaucracy, 
reform taxes to cover the fiscal 
deficit, realign exchange rates 
and encourage exports and for- 
eign investment have proved 
attractive to voters. Indeed he 
has forced the campaign 
agenda. 

Nevertheless, Mr Vargas 


Llosa's call for a mandate to 
initiate an economic “shock” 
programme alarms poorer vot- 
ers. The United Nations has 
estimated that almost five mil- 
lion Peruvians are living In 
extreme poverty. 

The presidential run-off 
would take place in early June. 
A trading Lima political ana- 
lyst said- last week; “Statisti- 
cally, there Is no possibility of 
Vargas Llosa losing the second 
round. But In human terms, 
there is that chance.” 

The novelist temporarily 
resigned his candidacy last 
May - only three weeks after 
accepting it - because of dif- 
ferences with his alliance part- 
ners. He can be quick to anger 
when provoked, giving up 
unnecessary advantages to his 
opponents. Nothing has so 
united the fractured Apra 
party in the past-few months 
as Mr Vargas Llosa’s ill-judged 
verbal at tack on cabinet minis- 
ters as “buffoons and scoun- 
drels." 

Another problem for Fre- 
demo is the possibility of an 
alliance between the first 
round losers. While both Mr 
Pease and Mr Barrantes pub- 
licly discount it at present, Mr 
Alva Castro is reportedly 
attempting to negotiate such 
an agreement. This would 
involve complete equality 
between collaborating parties 
and accords with unions and 
professional groupings. Opposi- 
tion to Fredemo's proposed 
economic shock just might 
form sufficient basis for some 
aHfawra, however unlikely, if 
Sunday's result is inconclu- 
sive. 


Panama ‘to embrace extensive privatisation’ 


By Lionel Barber in Washington 


PANAMA will soon unveil 
far-reaching privatisation 
plans, in a bid to attract for- 
eign investment vital to 
rebuilding the economy, 
Vice-President Guillermo Ford 
said yesterday. 

He said in an interview that 
the new government in Pan- 
ama intended to sell cement 
factories, sugar mills and the 
state airline. Foreign banks 
and businesses will be wooed 
to invest in capital-intensive 
projects such as a new con- 
tainer port. 

“We are going 100 per cent 


private enterprise." said Mr 
Ford, who was the opposition 
leader beaten bloody in front of 
the world’s TV cameras last 
year daring demonstrations 
against the then dictator in 
Panama, General Manuel 
Noriega. 

Now Planning and Economy 
Minister, he arrived in Wash- 
ington this week as the US 
Congress edged towards 
approval of a 8500m emergency 
aid package for Panama. 

The package - which also 
contains aid to the incoming 
government of Nicaragua - 


has been approved by the 
House of Representatives but 
is stuck in the Senate. 

Mr Ford declined to criticise 
the US, and said he hoped for 
final approval in the next two 
weeks. “We are not begging for 
money,” he said. 

But the delays are holding 
up Panama’s repayment of 
arrears totalling 8540m to the 
World Bank and the IMF. 

Ibis repayment is the pre- 
requisite for a debt reschedul- 
ing package with the Paris 
Club of sovereign creditors and 

commercial hank creditors. 


Panama is providing 9130m 
to settle the arrears. The US 
aid package contains 8130m, 
and Europeans and Japanese 
are putting up 8130m, with the 
balance in the form of a 8150m 
bridge loan from the US Trea- 
sury. 

A new banking law requir- 
ing Panama’s h anks to keep 
records of cash transactions of 
more than 810,000 would help 
eliminate drug-related money 
laundering, Mr Ford saicL 

The vice-president added 
that a recent ruling by the 
Panamanian Supreme Court 


showed that the authorities 
there have adequate powers 
pursue coded bards accounts in 
Panama while maintaining 
necessary bank confidentiality. 
“We want to be competitive; 
we don’t want to be dirty.” 

Three magistrates are trying 
to track down the illegal for- 
tunes accumulated by senior 
members of the Panamanian 
Defence Forces under General 
Noriega, said Mr Ford. Unoffi- 
cial estimates suggest 8200m to 
8700m may have been siphoned 
off by the PDF. “but there is no 
way of checking this." 
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Why Business People choose British Midland 

- Time, Time and Time again. 


. .GLASGOW 





■ ■ 

Ten minute check-in for all our passengers 


British Midland have always understood 
rhe needs of the business traveller. With our 
famous Diamond Service , we were the first to 
offer all business class flights on our major 
domestic routes. 

Unlike other airlines, we have always 
valued your time. Which is why we continue to 
offer a ten minute check-in to all our passengers, 
not just those paying full fare. 



Save even more time and money- warn 

YOUR OWN TICKETS 

We also have a reputation for superior 
punctuality , which we are determined to main- 
tain. Now that all our Boeing 737 aircraft from 
Heathrow to Belfast, Edinburgh and Glasgow, 
have full CAT III all-weather landing facilities, 
British Midland are even better equipped than 
before to get you to your appointment on time. 

Another valuable business plus is our 
Timesaver Plus self -ticketing scheme which lets 


Award-winning personal service 


travellers write their own tickets, but still makes 
available a full range of competitive fares as well 
as offering a corporate discount. 

And most important of all, unlike other air- 
lines, British. Midland tta/f will always make time 
for you, the business traveller, with a personal 
service our competitors only pretend to match. . 

No wonder business people who fly, constantly , 
fly British Midland. 
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British Midland 


FOR FURTHER INFORMATION CONTACT YOUR TRAVEL AGENT OR PHONE: ’’ 

HEATHROW 01-589 5595 ■ BIRMINGHAM 021-236 0121 . EAST MIDLANDS 0332-810552 . LEEDS/BRADFORD 0532-451991 • LIVERPOOL 051-494 0200 • TEESSIDE 0642-219444. • EDINBURGH 031-447 1000 - GLASGOW 041-204 2436 • BELFAST 0232 325151 I 
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But 286 technology can. 


You can be as busy as a beaver but still not keep your head 
above water vdthout- the right technology. 

Olivetti can however, lessen your workload. As the 
largest European manufacturer of personal computers, J; : s , 

we’re at the forefront of mew .PC . technology. I^bIIIPI^ 

These resources have allowed us to develop the new |mIB| 1 
M290S. Although it may be smaller it can process data 


faster than other 286 PCs and is quicker than its clock- 
speed of 16MHz suggests. 

The M290S has an internal , management system, 
allowing memory hungry programs like large 
spreadsheets : or graphics packages to run at 


fast as you can. The motherboard hosts mouse, graphics and printer 
interfaces so that three expansion slots remain free for fax, modem or 
network cards. 

I pjH; The M290S is compatible with MS-DOS, MS-OS/2 and 

JgJ : 7: Xenix. It comes with a choice of 20, 40 or 100 Mb hard disk, 

Bb 

Jr L* and a 3 l A" disk as standard. There are also options for a 


VK ■" . 


5 Va” disk and a magnetic tape streamer. 

With Olivetti’s new M290S PC, if you want to work even 


harder, you won’t be biting off more than you can chew. 


Olivetti 


For more information call 0800-44*11 11 or fill in the coupon. 
Name 


speeds only found on more expensive PCs. || 
The high resolution VGA. screen reacts so 


The high resolution VGA screen reacts so The M290S. [ Post Code Telephone No | 

. - . - . . 5 * I Olivetti Office Information Centre, FREEPOST, Manhattan House, | 

quickly^ -that packages/. likeV Windows can move as Olivetti S FL6W 16MHz PC. j H igh Street^Crowthorne, Be rte, _RGi_l HSR. ft (nbji_J 


Company 

Address 


Post Code 


Ail trademarks acknowledged 
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Licking liquor, 
combatting crack 

Lionel Barber tests America’s 
attitudes to drug dangers 


D URING a recent swing 
through the Mid-West, 
Mr William Bennett 
paid a visit to Boys' Town, the 
home for disturbed children 
outside Omaha made famous 
in the film starring Spencer 
Tracey and James Cagney. 

A rumbustious conservative 
who serves as President 
George Bush's chief drug pol- 
icy co-ordinator, Mr Bennett 
had come to Omaha, television 
cameras trailing, to attend a 
meeting of the National Com- 
mission on Drug-Free Schools, 
of which he is co-chairman. 

Yet even the best-laid plans 
miscarry. Mr Bennett was 
stunned to hear fellowr mem- 
bers report on regional surveys 
showring the number one drug 
concern among parents to be 
alcohol abuse. Since many peo- 
ple. including Mr Bennett, 
have argued consistently that 
the greatest threat to US youth 
is cocaine, or crack-cocaine, 
this was a painful surprise. 

Mr Bennett responded by 
warning commission members 
that they were forgetting their 
“homework assignment” and 
risked losing credibility if they 
focussed on alcohol. Unim- 
pressed by tales of drunken 
teenagers rampaging through 
schools with baseball bats and 
knives, Mr Bennett let it be 
known that he is the “drug 
czar, not the health czar”. 

Corn-rich communities in 
the Mid-West have always 
taken their hard liquor seri- 
ously. but the shift in public 
attention outside Washington 
towards alcohol abuse appears 
to run deeper. Some 15m 
Ameri cans suffer from alcohol- 
ism or alcohol dependence - 
more than five times the offi- 
cial estimates of regular 
cocaine or crack cocaine use, 
and more than 30 times the 
estimates of heroin addicts. 

Two thirds of the 1.7m 
Americans seeking treatment 
under “substance abuse” pro- 
grammes reported that alcohol 
was their most serious prob- 
lem. according to a recent sur- 
vey by the National Associa- 
tion of State Alcohol and Drug 
Abuse Directors. 
As Ms Jan Smaby. chief drug 
policy co-ordinator in Min- 
nesota, says: “Alcohol is our 
most serious problem. We are 
below the national average in 
the use and abuse of illegal 
drugs." 

Mr Bennett, who once took 
the late rock star Janis Joplin 
out on a blind date, becomes 
restive when asked why his 
remit does not cover alcohol as 
well as illegal drugs. He recalls 
an understanding with Con- 
gress, which created the post 
of “Drug Czar" in 1988, that 
legal drugs such as alcohol 
were not part of his turf. “This 
is a distraction." he says. 

What galls Mr Bennett is 
that the alcohol abuse issue is 
surfacing, amid evidence that 
fewer Americans are using ille- 
gal drugs than was the case 
five years ago. The core prob- 
lem lies in chronic, addictive 
drug use - mainly of cocaine 
- among lower-income black 
people and Hispanics. 

Mr Bennett, who served for 
three years as President Rea- 
gan’s Education Secretary, 
believes the answer to this 
apparent “ghettoisatiou” is 
first to win back the streets, to 
guarantee that "the Bad Guys 
see the Good Guys winning." 


He cites, with relish, the meth- 
ods of Mr Darryl Gates, Los 
Angeles police chief. 

Mr Gates identified 210 
major drug-dealing spots in the 
city which qualified as virtual 
"no-go areas”: today. Mr Gates 
claims to have control over 70 
spots, meaning that no drug-re- 
lated crimes were reported 
over three months. 

“It's like a military opera- 
tion," says the Drug Czar, 
without caring to speculate 
where the drug dealers have 
fled. 

One place is Omaha, Middle 
America incarnate, where the 
local police chief reports that 
3.242 drug-related arrests took 
place in 1988 and 1989. Last 
year, 24 people, including sev- 
eral LA gang members, were 
indicted in a big investigation 
by the FBI and Nebraska state 
of West-coast sponsored drug 
trafficking in the city. 

In the Bennett scheme of 
thin gs, a community's second 
line of defence comes from the 
"Invisible Men and Women" 
who use morals rather than 
guns to fight the drug dealers 
- men such as Mr Joe 
Edmundson, a wheelchair- 
bound black man who has run 
a wrestling and youth club in 
Omaha for the past 20 years. 
He says he has saved many a 
teenager from the gangs, but 
he warned Mr Bennett: “We 
need more money to compete." 

There are huge rewards to be 
gained from illegal drug traf- 
ficking, Mr Bennett agrees. But 
he argues that this is “unfair" 
competition, which the govern- 
ment has no business trying to 
outbid. However, as Drug Czar, 
he has succeeded in increasing 
federal aid to the states for pre- 
vention and treatment of drug 
abuse. Inside the administra- 
tion. he secured a $10.6 bn bud- 
get total for this fiscal year, a 
Sibn increase which he 
believes will be enough to stare 
down Democrats in Congress. 

E ven so, opponents argue 
that Mr Bennett has 
short-changed treatment 
in favour of law-and-order, that 
he is blinkered in his approach 
to treatment (he will not coun- 
tenance state provision of 
clean needles to heroin addicts, 
despite evidence that contami- 
nated needles are helping to 
spread the AIDS virus), and 
that he is inclined to quote 
Kant, Hume and St Augustine 
rather than apply his mind to 
tough medical issues such as 
the nature of addiction. 

Thus Mr Peter Bell, founder 
director of the Institute of 
Black Chemical Dependence in 
Minnesota and a member of 
the National Commission on 
Drug-Free Schools, argues that 
the administration is making a 
“strategic policy mistake" by 
not grouping alcohol with 
hard-drug addiction. “Most 
addicts are garbage mouths - 
they will take anything,” says 
Mr BelL 

Mr Bennett acknowledges 
this may be true, recalling an 
encounter in Harlem Hospital, 
New York, where one of the 
patients was reported to have 
sprayed insect-killer on his 
crack cocaine in order to pro- 
duce a greater “high”. Yet the 
Drug Czar’s decree is final: 
This is no time for opening a 
second front in the war on ille- 
gal drugs. Cocaine remains 
Public Enemy Number One. 
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Executions 
overshadow 
Indonesian 
aid meeting 

By John Murray Brown in 
Jakarta 

THE ANNUAL meeting of 
Indonesian and Dutch aid offi- 
cials in Jakarta today looks 
set to be overshadowed by the 
execution in February of four 
elderly Indonesian commu- 
nists. sentenced more than 20 
years ago for their part in an 
alleged coop d'etat. 

The Netherlands govern- 
ment, under some domestic 
pressure, earlier threatened to 
cut Its $100m annual assis- 
tance programme, the first 
action taken against its former 
colony for human rights 
abuses. This week the Dutch 
again condemned the execu- 
tions. The EC has also issued a 
formal protest. 

Indonesia is looking to 
finance its 1990-91 budget by 
$6.3bn in foreign aid receipts - 
providing vital balance of pay- 
ments support and making up 
70 per cent of capital invest- 
ment The Dutch have threat- 
ened to withdraw $27m in spe- 
cial budgetary assistance. 

Indonesia has shown little 
sign of softening its position 
ahead of today’s visit to Jak- 
arta by Mr Jan Pronk. the 
Dutch Co-operation Minister 
and the chairman of IGGI. 
Indonesia’s main aid consort 
tinm. 


OVERSEAS NEWS 

Business turns bullish about West Bengal 

David Housego examines the start of an industrial revival in a Marxist Indian state 


I N CALCUTTA. India's 
eastern seaport which has 
long been a symbol of 
industrial decay and decline, 
businessmen are talking of the 
beginnings of an industrial 
revival. 

The most tangible sign of 
what Mr Jyoti Basu, the Marx- 
ist chief minister of West Ben- 
gal calls the “change in cli- 
mate," has been the 
announcement that two of the 
country's largest private sector 
groups - the Tatas and Reli- 
ance Industries - are to invest 
Rs30bn <£l.lbn) and Rs2.5bn 
respectively in a new petro- 
chemical complex and a syn- 
thetic fibres plant. 

This marks the first mg]or 
industrial investment t hat has 
taken place in the state - once 
the industrial heartland of 
India - in over 20 years. 

In anticipation of the spin- 
offs from these projects and 
other p lann ed ventures, the 
region's battered engineering 
industry last week organised a 
seminar on the “Industrial 
Resurgence in West Bengal." 
Almost parallel with this Mr 
Basu's Marxist government 
brought in last week its most 
pro-business budget in 13 years 
of rule. 

Mr Saujeev Goenka, vice 
president of RPG Enterprises 
- the Calcutta-based Goenka 
group - and one of the opti- 
mists among the city’s entre- 
preneurs, said: “Sentiment has 
turned bullish for Bengal. It is 


now op to the government of 
the state to capitalise on the 
new-found confidence of the 
corporate sector." 

Most observers agree that 
West Bengal’s long recession 

— marked by the bankruptcy 
of many of the large local 
groups and the withdrawal of 
the bulk of British investment 

- bottomed out about three 
years ago. But die more recent 
turnabout in the industrial cli- 
mate is due to two factors. 

The first was the defeat of 
Mr Rajiv Gandhi's Congress 
party in the November general 
election. The party had 
increasingly discouraged com- 
panies and state-owned finan- 
cial institutions from Investing 
in West Bengal as part of its 
effort to isolate Mr Basu's 
Marxist government and topple 
it. 

By contrast Mr Basu is now 
a powerful voice in Delhi, 
where Prime Minister V. P. 
Singh's administration 
depends on the support of the 
Marxists for its parliamentary 
survivaL 

The second factor is Mr 
Basu’s own conversion to the 
virtues of market gwmnmirs . 
He is reported to have told a 
recent visitor. “We criticised 
capitalism but the capitalism 
we criticised no longer exists. 
Capitalism has changed and 
we have to change." 

What has struck business- 
men has been his intensive lob- 
bying among both Indian com- 



panies and foreign firms, 
including Semens, Philips and 
Pepsi-Cola, to - attract fresh 
investment to West Bengal. In 
the case of Mr Reg Brealey, the 
British financier with ambi- 
tious plans to rejuvenate bank- 
rupt jute mills, he even got the 
government to w a ive the nor- 
mal ceiling on foreigners’ 
equity holdings. 

As yet West Bengal’s indus- 
trial revival is more a gleam in 
the eye than a reality. Mr Basu 
Wmsplf admits that power CUtS 

in Calcutta - the major deter- 
rent to fresh investment - 
have worsened over the past 
six months. Many of the other 
familiar problems of the city 
remain, inHiidiTig decaying 
buildings, uncleared piles of 
trash, low labour productivity, 
a state bureaucracy submerged 
ill paper arid falgphnnag that 


work only intermittently. 

It is largely because of these 
factors that many of the best- 
known local groups - Apeejay. 
S. K. Blrla, JTC, and Macneill 
and Magor (M&M) — are hesi- 
tant about making new invest- 
ments. An exception is RPG 
Enterprises which is investing 
RslObn in a new 500MW power 
station for the Calcutta Elec- 
tricity Supply Corporation that 
it controls, and Rs6bn in vari- 
ous other projects. 

For all his belief in market 
economics. Mr Basu's indus- 
trial strategy still depends on a 
single mammoth industrial 
project. The last such venture 
in Bengal was the loss-making, 
state-owned Durgapnr steel 
plant 

The main guarantee that the 
proposed HaMia petrochemical 
complex does not end up as a 
white elephant is that the Tata 
group - India’s largest private 
conglomerate - wifi have inde- 
pendent management control 
and 49 per cent of the equity. 
The West Bengal government 
will hold 26 per cent with the 
rest being held by the public, 
thus making the enterprise 
accountable to outside share- 
holders. 

The logic for the plant Is the 
surging demand in India for 
petrochemicals and plastic 
products. Reliance will be 
building its synthetic fibres, 
plant downstream and RPG 
will be making farther invest- 
ments as welL Wifh Haldia, 


south of Calcutta, virtually a 
Green field site, the hope Is to 
establish a major new indus- 
trial belt. Mr Basu claims that 
150,000 jobs could be created. 

Apart from petrochemicals 
Mr Basu wants to develop elec- 
tronics and food processing. 
Recent visits to Hong Kong 
and Singapore have evidently 
demo nstrated to him the poten- 
tial of export-led, labour-inten- 
sive industrial growth. Neigh- 
bouring Bangladesh is earning 
STOOm a year from manufactur- 
ing garments while West Ben- 
gal has virtually no garments 
industry at alL "We are very 
backward in the garments sec- 
tor though we have a lot of 
tailors," said Mr Basu. 

Businessmen in Calcutta are 
impressed by Mr Basu's readi- 
ness to tackle the state's prob- 
lems. His new emphasis on 
industry also comes after an 
impressive performance in 
reforming agriculture. Food 
output has been growing in 
recent years at 5 per cent a 
year, one of the highest rates 
in India. 

Better living conditions in 
the villages have reduced the 
migration to Calcutta that ten 
years ago seemed likely to 
throttle the city. Conditions 
have also improved in Calcutta 
itself, which, is this year cele- 
brating its 300th anniversary. 
There- are fewer pavement 
dwellers, the streets are a little 
cleaner and there is certainly 
ions crime than a dacarfe ago. 


Last year we invested 
£3 billion in Britain. 


So where’s 

To be quite honest, a lot of it has just 
disappeared. 

Of all the money British Telecom in- 
vested last year, some £1 billion of it went, 
quite literally, into a hole in the ground. 

Thousands of kilometres of optical 
fibres, for example, vanished, never to be 
seen again. 

By the end of the year, in fact, all UK 
trunk calls will be carried digitally. Local 
lines are being replaced too. 



Last year over £2 billion was spent on 
network modernisation alone. \ 


And as local exchanges become digital, - 
(we’re modernising, two a day) three-way 
calling, call diversion, and automated alarm 
calls will become universally available. 

Digital communications will allow faster 
transmission of data and pictures too. 

The benefits to business are obvious. 

An advanced economy need$ a telecom- 
munications network to match. : ; 


Colombian drug barons 
threaten to kill senator 


COLOMBIA’S powerful drug 
barons, declaring themselves 
rebels with a political cause, 
have handed down a new and 
violent challenge, Reuter 
reports from Bogota. 

The drug traffickers, who 
use the name “the Extradit- 
ables” because they are wanted 
by authorities in the US, 
claimed responsibility for the 
current kidnap of a prominent 
senator and said they would 
execute him if any harm came 
to two detained colleagues. 

They also pledged to deto- 
nate a bomb in a wealthy sub- 
urb of Bogota because the 
authorities had failed to meet 
their demand to free two other 
detainees. 

Police denied they were hold- 
ing any of the four men. 

.4£‘-the traffickers made the 
threat. President Virgilio Barco 
appeared to make a big conces- 
sion to Mr Pablo Escobar, 
reputed head of the Medellin 
cocaine cartel and the most- 


wanted drug trafficker. 

RCN radio in Colombia 
quoted Mr Barco as saying in 
Strasbourg, during his 10-day 
European tour, that Mr Esco- 
bar could be tried in Colombia 
if he turned himself in. This 
would be a shift from the gov- 
ernment’s previous policy of 
extraditing drug-traffickers to 
the US to lace trial 

Mr Escobar and other drug 
barons have offered to surren- 
der if the government guaran- 
teed they would not be extra- 
dited. 

Robert Graham adds: Mr 
Barco is due to arrive in the 
UK tomorrow. On Monday he 
will he have a key role in the 
opening of a three-day interna- 
tional conference on bow to 
cope with the threat posed by 
cocaine, organised by the Brit- 
ish Government and backed by 
the UN. The latest moves by 
the drugs traffickers appear 
designed to embarrass him and 
gain maximum publicity. 


But although the investment remains 
unseen, it will be heard. 

Connections will be faster. And more 
reliable. Crossed lines will become a thing 
of the past. 

Above ground, we’ve been putting our 
money into new exchanges, and improved 
computing power. 


Building one from scratch would be 
hard enough. 

But modernising the one we’ve already 
got is like turning a Tiger Moth into an 
Airbus. In mid air. 

It can be done. 

It just takes time. _ 
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Malaysia to 
shut down 
lotteries 
board 

IN: COMPLIANCE With'. 
“Islamic values," the Malay* 
sian Government has ordered, 
the permanent closure, within- 
- the next sis month s, of one, of 
the country's oldest ihstitu-' 
tions, the Social and- Welfare' : 
Services Lotteries; Board*; 
writes Lim Saohe Hoon -In 

Kuala . Lumpur. 

Lotteries were introduced id 
1950, seven yearsbefore Malay- 
sia’s .independence from 
Britain. Draws are now held 
every few months on tickets' 
sold for MS2 (70 cents) 

The first prize fetches My*m 
and each . draw provides 
M$&5m ($2. 4m) in total ^prlze 
monies. . - • ... • ■ . 

Profits to the board, 943.7m 
between .1385 and June 1988, 
are used in welfare 1 aid pro- 
grammes.' 

The order to close was for- 
mally announced by the Minis- i 
try erf Finance; in a statement a 
week into the Ramadhan fast- 
ing month In a step , it said, to 
curb gambling and to make 
“concurrent the assimilation of 
Islamic values in the. country." 

Unaffected by the order are 
other govemment-sanctioned- 
gambling activities in the few 
privately operated lotteries, the 
turf club, and the Gentmg : 
mountain- top - casino from 
where Moslems are prohibited. - 


Likddrefuses to 
concede defeat 


ByHugh Camegy In Jerusalem 


- MR .YimAKSEAMIR; leader 
■of - Israel’s hardline Liktid 
•Party-,- . yesterday - -refused to 

. .concede defeat and- continued 
the' battle to^preveht Mr Shi- 
mon Peres from-wlnning apar- 
^.liamenfaiy; majority that 

- would enable the Labour Party 
leader . -to. sUpplaht. him as 

- Prime Minister. . r 

;• Mr Peres* eager to revive DS 
proposals, for Israeli-Palestin- 
ian peace talhs stalled when a 
Ukud-Labour: coalition col- 
lapsed -last ; month, said - on 
Wettaesday hehad secured suf- 
fideid; support . in the -120-seat 
Knesset to form a Labour-led 
Gove rnmeid: -. Parliament was 
expected to. convene on Sunday 
or . Wednesday to decide the 
issue. 1 - - ' . . 

Likud , has’ flatly refused to 
concede defeat. Yesterday it 
managed to prise out .of hiding 
: Mr Avraham Sbarir, a disaf- 
fected former. Likud minister 
widely- believed to be the ^ per- 
son Mr Peres was depending 
on to/break & 60-60 deadlock in 
the Knesset either, by joining a 
Labohr government or by 
abstaining in a : ~vote to estab- 
lish it ;.- - , - • - 

Mr Sharir, a maverick figure 
Left out of government by Mr 
Shamir for- 1988, met Mr Moshe 
Katsav, the Transport Minister 

"and a S hawir - Hiinfl«iimte ) "but - 

declined to declare Jiis inten- 


tions. He -belongs -to a five- 
member dissident Likud fac- 
tion led by Mr Yitzhak Modai 
which Mr Shamir has strug- 
gled desperately to keep within 
-Likud ranks. 

Mr Modai previously a hitter 
foe of Mr Peres, seemed to be 
leaning -Likud’s way. But his 
price for loyalty, including a 
hefty bank guarantee to under- 
pin any -promises made by Mr. 
Shamir, was high. 

Mr Peres has refused to say 
either whether Mr Sbarir, or 
- another of the Modal faction, or 
. some other hitherto unher- 
alded Knesset member or 
group has pledged to give him 
the extra support he needs. 

Muddying the already murky 
waters yesterday was growing 
restiveness among some Likud 
backbenchers and left-wing 
parties aided to Labour who 
said they were so disgusted by 
the level of haggling going on 
that they might hot support 
deals struck by Mr Shamir and 
Mr Peres respectively. ; 

Meanwhile, Israeli security 
forces shot dead a 16-year old 
Palestinian boy and wounded 
19 others in a surge of clashes 
in the occupied West Bank and 
Gaza Strip. More than 630 Pal- 
estinians have been killed by , 
Israeli forces and Palestinians 
have killed nearly 200 fellow 
Arabs and 44 Jews. 


Tiananmen 
sealed off 
by police 


A HEAVY police presence 
deterred Peking citizens dur- 
ing yesterday's festival of the 
dead from mourning those 
trill pH in last year’s military 
crackdown, but defiant stu- 
dents said they had held cere- 
monies In secret, Reuter 
reports from Peking. 

In spite of blanket security, 
many citizens and students 
were jubilant at news that 
leading dissident Chai Ling 
had evaded a nationwide 
search and fled China after 
nearly 10 months on the run. 

Western diplomats said the 
situation m Peking was akin 
to martial law. Armed police 
sealed off the capital's central 
Tiananmen Square, patrolled 
in motorcycle convoys and 
stood at junctions 

Qingming, the day when 
Chinese traditionally mourn 
their dead, has proved a tin- 
derbox of protest in the past. 

Government circulars for- 
bidding any open expression of 
grief have been read oat to 
work units In Peking over the 
last few days. 

Leaflets have circulated 
through campuses railing oh 
people to wear black arm- 
bands or white flowers to 
mourn the dead. 

Students at Beijing Univer- 
sity said they had held mourn- 
ing ceremonies in their dormi- 
tories. 
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China nears launch 
of first western 
telecom satellite 
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Thousands took to the streets of Hong Kong to mourn the 
victims of the crackdown on Tiananmen square protests 


By John Elliott in Hong Kong 

THE COUNTDOWN has begun 
at Xichang in the south west- 
ern Chinese province of 
Sichuan for the planned 
launch at 7.49pm tomorrow of 
a Long March HI rocket carry- 
ing a private sector communi- 
cations satellite called AsiaSat 
1. It is owned by a consortium 
of Chinese, Hong Kong and 
British companies. 

This Is the first western com- 
munications satellite, and the 
heaviest payload, to be carried 
on a Chinese rocket. After the 
recent failures of Ariane and 
Intelsat satellites, a lot of pres- 
tige is hanging on the S120m 
(£73m) project because a suc- 
cessful launch by the China 
Great Wall Industry Corpora- • 
tion would boost the country's 
growing reputation in the 
space industry. 

A si aS at l is also the first pri- 
vate sector satellite designed 
for Asia. 

It is expected to handle tele- 
communications traffic for 
Asian countries such as 
Burma, Nepal, Mongolia and 
possibly Japan and carry tele- 
vision programmes for an area 
with 2.5bn people ranging from 
the Gulf States to Japan. 

The satellite is owned by 
Asia Satellite Telecommunica- 
tions, which was formed two 
years ago. It is owned in three 
equal shares by Cable and 
Wireless of the UK, the parent 
company of Hong Kong Tele- 
communications; the Peking- 
based China International 
Trust and Investment Corpora- 
tion; and Hutchison Whampoa, 
a Hong Kong company con- 


trolled by Mr Li Ka-shing 
which is trying to build up a 
regionally based international 
communications group. 

Designed and built by 
Hughes Aircraft of the US, 
AsiaSat 1 was originally the 
Westar VI which failed to enter 
geostationary orbit after its 
launch by the US space shuttle 
Challenger in 19EH. It has been 
rebuilt and modified by 
Hughes at a total cost of about 
S45m. 

Mr Terry Seddon, AsiaSat's 
chief executive officer, said 
that Westar VI was selected 
because it was available one 
year earlier than a new satel- 
lite. China was chosen for the 
launch because there were 
queues of up to two or three 
years elsewhere, and because 
its price of S3i)m was at least 30 
per cent cheaper than other 
offers. 

Burma has signed a full 
lease agreement for 1 Vi of the 
satellite's 24 transponders for 
television and telecommunica- 
tions transmissions, and Capi- 
tal Communications of Hong 
Kong has reserved two for 
music-video programmes 
financed by advertising. 

The company expects to 
break even within three or four 
years and plans to launch a 
second satellite, probably also 
supplied by Hughes, in 1994 if 
tomorrow’s exercise is success- 
ful. Insurance has been par- 
tially provided by the People's 
Insurance Company of China, 
with reinsurance in world mar- 
kets organised through Faber 
and Dumas. 


Jordan wins IMF 
approval of reform 


JORDAN has won IMF 
approval for its progress on a 
year-old economic reform plan, 
clearing the way for payment 
of the next tranche of a $77m 
standby credit, an official 
statement said yesterday, Reu- 
ter reports from Amman. 

The Finance Ministry and 
central bank, after five days of 
talks with the International 
Monetary Fund, said: “The two 
sides agreed on all the subjects 
discussed.” 

Completion of the IMF’s first 
review of the reform pro- 
gramme was expected to lead 
to disbursement of the remain- 
ing $44m of an IMF standby 
credit granted in July, half of 
which would be drawn down in 
the first half. 

The accord with the IMF 
would make it easier to obtain 
and draw down loans worth 
9325m from the World Bank, 
Japan's Overseas Economic 
Co-operation Fund and West 
Germany. 

It would help Jordan res- 
chedule about $640m in pay- 


ments due on loans from gov- 
ernment creditors in 1991 and 
to reschedule as much as possi- 
ble of roughly 9150m In inter- 
est due on other foreign loans 
in the same year, it said. 

The review should have been 
completed in November, but 
languished while a new gov- 
ernment steered an austerity 
budget for 1990 through the 
freshly elected parliament. 

Jordan, which has an S8bn 
foreign debt, sought IMF help a 
year ago. 

The immediate result was 
IMF-agreed price rises which 
caused riots in which 12 people 
were killed. 

The statement said Jordan 
and the IMF agreed fully on 
monetary and economic poli- 
cies to be followed this year. 

These included a target for 
real growth of 2.5 per cent, lim- 
its on the budget deficit, main- 
taining a stable exchange rate 
for the dinar and restricting 
money supply growth to bring 
inflation down to a maximum 
of 10 per cent. 


NEWS IN BRIEF 


Thailand plans to ease 
exchange controls 

THE THAI central bank plans to relax strict controls on export of 
foreign exchange to encourage foreign investment in Thailand, 
the bank said yesterday, AP reports from Bangkok. 

The relaxation is expected within the next three months follow- 
ing consultations between the central bank - the Bank of Thai- 
land - and the Finance Ministry. 

Currently, businessmen in Thailand must apply to the central 
bank to take money out of the country'. _ 

The bank said the move to ease restrictions was in line with 
Thailand’s attempt to become a major financial centre 
in Asia. 

The Bangkok Post newspaper yesterday quoted the central 
bank governor, Chavalit Thanachanan, as saying the controls 
have not stemmed the flight of capital from Thailand. 

IMF backs Jordan reforms 

JORDAN has won IMF approval for its progress on a year-old 
economic reform plan, clearing the way for payment of the next 
tranche of a S77m standby credit, an official statement said 
yesterday, Renter reports from Amman. 

The finance ministry and central bank, after five days of talks 
with the International Monetary Fund, said; “The two sides 
agreed on all the subjects discussed." 

Completion of the IMF’s first review of the reform programme 
was expected to lead to disbursement of the remaining 944m of an 
IMF standby credit granted in July, half of which would be drawn 
down in the first half. 

The accord with the IMF would make it easier to obtain and 
draw down loans worth $325ra from the World Bank, Japan's 
Overseas Economic Co-operation Fund and West Germany. 

Moves to release French hostage 

Mr Abu Nidal's Palestinian extremist Fatah Revolutionary Coun- 
cil (FRO said yesterday it was making contacts "with concerned 
parties" to bring about the release of a French woman and her 
family held hostage for the past 29 months, writes Lara Marlowe 
in Beirut. 

The statement came just over two weeks after France was 
reported to have delivered three Mirage fighter planes to Libya. 

The woman, Jacqueline Valente. 32. is widely believed to be 
held in Libya' rather than Lebanon. The statement signed by 
Walid Khaled, the FRC's Beirut spokesman, was made one day 
after Col Muammer Gadaffi, the Libyan leader, called for Moslems 
to release foreign hostages before the end of the Moslem feast of 
Ramadan on April 26. 

Ms Valente, her two daughters and five Belgians were seized 
from the yacht off the coast of Gaza on November S, 1987. 

Beirut ceasefire respect ordered 

Mr S amir Geagea, the Christian militia leader, and Ge^lichel 
Aoun have ordered their fighters in Beirut to respect a ceasefire 
called by the Lebanese Maronite Catholic Church oh Wednesday 
night, writes Lara Marlowe in Beirut 

A council of 30 clergymen said that the power struggle between 
the two men threatened the Christians' “very existence" in Leba 
non and called on both leaders to leave Lebanon if they could not 
stop the battles. 
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weight to moves to formalise Gatt 


Top trade official denies that interest in multilateral issues is declining, writes Peter Montagnon 


HE WORLD’S tr3dinz 
nations should eventu- 
ally consider converting 
the General Agreement on Tar- 
iffs and Trade (.Gat: t into a ful- 
ly-fledged International organi- 
sation like the International 
Monetary Fund and World 
Bank. Mr Frans Andriessen. 
the European Community’s top 
trade official, said i:i on inter- 
view. 

His remarks add weight to a 
growing body of opinion which 
believes that a successful Uru- 
guay Round wifi force institu- 
tional change on the Gatt. The 
Round will impose broad extra 
responsibilities, for example, in 
supervision of trade ir. ser- 
vices, on to a body whose legal 
basis is still only "that of a pro- 
visional trade agreement. 

Negotiating a formal legal 
status for the Gan would be 
difficult, however, because of 
likely opposition from develop- 
ing countries. It would have to 
wait until after the Uruguay 
Round was over. Mr An dries- 
sen said. 

Elsewhere, he warned that to 
be successful the Round would 
have to bring relief from the 
unilateral approach of Section 
301 of the US Trade .Act. 

He also predicted a photo-fin- 
ish. saying that Europe would 
not be "ready to consider which 
of its priorities to trade off for 
a successful overall conclusion 
until much closer to the end of 
the Round in December. 


GATT 



A central part of his message 
was to rebut criticism from in 
and outside the Community 
that Europe had become so 
preoccupied with its own inte- 
gration and with East bloc 
reform that it had lost interest 
in the multilateral trading sys- 
tem. 

In London last month, Mr 
Renato Ruggiero. Italy’s Trade 
Minister, said Europe's lack of 
leadership had put it on the 
defensive in the Round. 

Mr Andriessen said such 
criticism was "without any 
ground.” Europe had taken 
many initiatives in the Round, 
most recently this week with a 
radical proposal to formally 
incorporate intellectual prop- 
erty protection into the 
Articles of the Gatt. 


He said that Europe's record 
showed that it had been an 
active player in the Round, and 
that it was up to member 
states to decide how much 
interest they wanted to show. 

“Some people have the view 
that the Council (of Ministers! 
should be more involved in the 
Uruguay Round. It's up to the 
Council to discuss it.” 

Mr Andriessen said the one 
point where he did not dis- 
agree with Mr Ruggiero was in 
the general need for institu- 
tional reform of the Gatt. 
though there were differences 
on both t unin g and nuance 
over how far reform should go. 

"It's better to get a general 
engagement to go in that direc- 
tion and then develop it after 
we have finished the Uruguay 
Round,” he said. "We would 
need all our effort on the sub- 
stance now.” 

The issue of legal reform of 
the Gatt would not require the 
immediate launch of a new 
Round next year but might 
become the focus of ministerial 
meetings of the Geneva-based 
body which are expected to 
take place more frequently 
once the Round is complete, he 
said. 

One area where Europe 
might appear to be on the 
defensive was farm reform, Mr 
Andriessen added. Europe was 
prepared to negotiate reform. 
But the task was being made 
more difficult by the US 


because it was both making 
unrealistic demands for reform 
in Gatt and threatening a 
tough new farm bill with 
increased export enhancement 
credits and additional "set- 
aside” incentives to farmers to 
take Land out of production. 

Mr Andriessen said that as 
Commissioner responsible for 
trade it was up to him to take 
the overall lead in negotiating 
for the EC In the Uruguay 
Round. 

So far the EC had managed 
to co-ordinate its position on 
agriculture well, he said, but 
he acknowledged the need to 
strike a balance between bis 
role and that of Mr Ray Mac- 
Sharry, the Irish Commissioner 
responsible for farming. 

"It is practice in the Commu- 
nity that agricultural matters 
are very largely dealt with by 
the Agriculture Commis- 
sioner," he said. “We have to 
work out a formula which will 
make it possible that the over- 
all responsibility (for the 
Round) is not affected in a neg- 
ative way by sectoral negotia- 
tions." 

He added that the EC did not 
regard agreement to cut farm 
support as a possible tradeoff 
for achieving other more 
important priorities in the 
Round. 

With an irony that will not 
be lost on Mr Ruggiero, who 
faces demands for protection in 
this sector, he said liberalisa- 



Andriessen: warning 

tion of world trade in textiles 
was a European priority. Oth- 
ers included trade in services, 
intellectual property and 
unproved Gatt rules, particu- 
larly with regard to dispute 
settlement. 

He said that the EC had 
always adopted a global 
approach to the negotiations. 
This meant that items on the 
agenda could not be negotiated 
without reference to progress 
in all the others. 

“We will stick to that, which 
means there will be an accent 
on the final negotiations,” he 
said in a remark which 
appeared to dash Gatt hopes of 
substantial progress in the 
talks by mid-year. 

One objective of the forth- 


coming trade ministers' meet- 
ing in Mexico would be to rally 
the apparently flagging sup- 
port of developing countries for 
the Round. This remained a 
concern of the Community, 
despite its new tough line on 
intellectual property. 

Acknowledging the claim of 
many developing countries 
that World Intellectua l Pro p- 
erty Organisation ’ (WIPO) 
rather than Gatt should set 
rules in this area, Mr Andries- 
sen said: "We are still prep ared 
to do a lot of work in WIPO." 

However, he added that 
there had to be a greater differ- 
entiation between developing 
countries, with the more 
advanced ones taking on addi- 
tional responsibilities towards 
the multilateral trading sys- 
tem. 

Warning that the present 
round of trade talks between 
the US and Japan could lead to 
Washington winning exclusive 
concessions, he said that a suc- 
cessful Round would have to 
put an end to US unilateralism 

Without a clear declaration 
now that unilateralism was 
unacceptable, it would be 
"extremely difficult" for Gatt 
to negotiate improvements to 
its dispute settlement system. 

"You can't give one contract- 
ing party its own way of deal- 
ing with disputes, if everyone 
else is obliged to use the com- 
mon way of dispute settle- 
ment,” he said. 
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Too much of your financial analysts’ time is 
tied up in filtering data provided by an ever 
escalating variety of services. 

What they need is the principal sources 
in a single stream of well formatted, 
consolidated data: on-line, real-time. 

Who better to provide this than the 
Financial Times. What better solution than 
FT Firstbase. 

FT FIRSTBASE SOLUTION 
Combining more than a dozen different 
data sources with FINSTAT’s own 
established expertise in financial data, 
FT Firstbase is the UK’s newest real-time 
consolidated price and news service. 

And, unlike other electronic information 
services, FT Firstbase links into your 
existing PC network. 
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In operation it’s also highly cost 
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subscription per concurrent user. This 
means you only pay for the total number of 
simultaneous users you need regardless of 
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information needs and show how 
FT Firstbase will meet those requirements 
and save you money. 
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Industrialists back 
bid to win through 
on Uruguay Round 


By Lucy Kellaway In Brussels 

A STAR-STUDDED cast of 
industrialists yesterday put 
their weight behind efforts to 
achieve a successful outcome 
to the Uruguay Round of Gatt 
talks. 

After a meeting with Mr 
Frans Andriessen. EC External 
Trade Commissioner, Viscount 
Etienne Davignon, represent- 
ing the European Round Table 
of indust rialis ts, said that the 
most important thing would be 
to increase the number of sig- 
natories to the agreement. Mr 
Carlos Ferrer, vice-president of 
Unice, the employers' federa- 
tion, called for: 

• predictability and transpar- 
ency of the rules, which should 
be extended to the developing 
countries; 

• improvement of the process 
for settling disputes; - 

• extension, of rules to cover 
services, investment and intel- 
lectual p roperty; 

• removal of non-tariff barri- 
ers, to provide better access; 

• closer co-ordination of com- 
mercial, economic and mone- 
tary policies, involving tighter 


finks between the IMF, Gatt 
and the World Bank. 

Mr Andriessen welcomed the 
support of industry. In reply to 
a question, he said he was 
“very unhappy" about the hos- 
tile Gatt panel ruling on the 
EC's “screwdriver" law - a 
ruling he said concerned the 
letter and not the spirit of 
anti-circumventloii rules. 

But no final decision had yet 
b ee n taken on the EC response, 
he stated. Widespread circum- 
vention existed, and there was 
a need to solve the problem. 

Meanwhile, the European 
Bureau of Consumers’ Unions 
said "a yawning gap existed 
between myth and reality" on 
the EC’s implementation of 
trade rules, especially on anti- 
dumping measures. 

It accused the Commission cf 
foot-dragging on agricultural 
negotiations within the Gatt, 
and called for a more liberal 
approach to negotiations on 
cars, textiles, anti-dumping, 
and on opening the market to 
Eastern Europe. 
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Farm trade reform 
still long way off 


By William Dtillforce in Geneva 


CRUCIAL negotiations on the 
reform of world agricultural 
trade have made practically no 
progress since the beginning of 
the year. 

This became apparent yes- 
terday, when the group negoti- 
ating on agriculture in the 
Uruguay Round received an 
80-page document from the 
Gatt secretariat elaborating on 
the widely varying proposals 
far reform tabled by the four 
big farm trading blocs last 
year. 

The US, the European Com- 
munity, Japan and the Cairns 
Group of 14 farm-exporting 
countries, replying to ques- 
tions horn the secretariat, have 
firmed the positions they had 
already taken on three basic 
issues. 

These are: eliminating subsi- 
dies on farm exports, reducing 
protection at the border 
against imports of agricultural 
goods, and curbing: the internal 
supports paid to farmers by 
governments. 

In particular, the report 
serves to highlight the enor- 
mous gap still separating the 
US and the EC. Delegates said 
the three-month clarification 
exercise conducted by the sec- 
retariat had sharpened the 
edges on the key issues and 
should lead to more effective 
negotiating in future. 

But trade officials acknowl- 
edged that no convergence of 
views had so far occurred. 
Only in talks on co-ordinating 
health and safely measures 
was agreement within sight 

Agricultural reform is a core 
issue for Gatt's trade-liberalis- 
ing Uruguay Round, scheduled 
to be completed in December. 
The US and other farm export- 
ing countries have stressed 
that without agreement on 
agriculture, they will not 
accept other liberalisation mea- 
sures. 

Negotiators are working to a 
July 31 deadline to come up 
with a general framework for; 
form trade reform, with details 
to be filled In over the ensuing 
three or four months. 

The secretariat's compen- 
dium brings out the differences 
between the US and the Com- 
munity in all the three areas 
covered. 


-Basic to the differences is 
the EC’s demand that an aggre- 
gate measure of support - 
SMU or support measurement 
unit in Brussels’ terminology 
- covering both domestic sup- 
ports to formers and border 
measures must be used to 
establish the benchmark from 
which progressive reductions 
will be made. 

Within the SMU, govern- 
ments would have considerable 
flexibility in deciding how to 
meet reduction targets. 

Washington proposes sepa- 
rate methods for the three 
areas. It wards non-tariff barri- 
ers converted into tariffs to 
afford a simple, dear-cut basis 
for reducing import protection 
in successive steps year by 
year. This is the “tariffication'’ 
concept also backed by the 
Cairns group. 

Yet, when pressed by the 
secretariat to provide practical 
examples of tariffication for 
dairy products, sugar and beef, 
the US said it had not yet com- 
pleted work" an the methodolo- 
gical issues involved. 

Brussels says that import 
protection should be handled 
under its SMU concept but that 
it Is prepared to consider some 
dement of tariffication, if spe- 
cific conditions are met 

These are that US deficiency 
payments to formers are con- 
verted into tariffs; that the EG 
be allowed to “rebalance” cuts 
in internal supports to .formas 
with, hi g her tariff charges; and 
that there, should be a. variable 
element in the tariffs, to take 
account of variations in 
exchange rates and fluctua- 
tions in world market prices. 

. . These conditions are anath- 
ema to the US. It regards defi- 
ciency payments as purely 
internal supports; its soyabean 
farmers see rebalancing as a 
means for the EC to introduce 
tariffs on feedstock imports 
where none exists at present 

The secretariat’s report sig- 
nals no changes in podtipns on 
export subsidies. The US wants 
them completely phased out in 
five years while the EC consid- 
ers export refunds to be an 
integral part of its double-pric- 
ing system which should be 
handled within the SMU con- 
cept 


French deal gives STC 
way into signals market 

STC of the UK has won a “landmark" military order from France 
for equipment to receive navigation, si gnal g from US Navstar 
satellites - a business set to generate £lbn worldwide in the next 
five years, David White writes. 

Its £2m contract with the state-owned Aerospatiale, part of a 
programme to update the French air foree fleet of Trihuall 
transport aircraft, more significant than its size suggests. 

ft was won against two French companies, AfeosnatiaSa’s own 
joint venture with Thomson-CSF - Sextant Avionlqne - and 
TRT, an electronics company recently bought by Thomson-CSF 
from Philips, and. is the largest European deal for Global Posi- 
tioning System (GPS> equipment linked to the Navstar satellite 
network. , 

The network, to be tally in place in 1993, win pinpalll£ , "posi- 
tions and altitudes, and will have wide civilian spin-offo 

Ericsson signs SRr6bn Mexican pact 

Ericsson, the Swedish telecommunications group, signed a 
SKrfibn (£ 582m) framework agreement to supply AXR digital 
switching systems and equipment to over the next five 

years; John Burton reports from Stockholm. 

, , Th® deal, the largest AXE order In Latin America one of 
the bi ggest Ericsson has received for the system abroad, was 
signed with the Mexican Telephone Administration rTehnex) In 
February, tralcmly. disclosed yesterday. 

Th e first part of the pdct will consist of supplying AXE 
systems and power equipment, valued at SKrLlbu, in 1991 . 

Daewoo in Burmese ventures • 

Ko f? 1 tented joint ventures With ; two 
Burmese enterprises to make electronic goods and textiles hi 

Tmi “Ports' from Rangoon, ft also 
a wholly-owned five-star hotel in Rangoon 

lor vGsm lEoam}.. . 

Daewoo fetiie first South Korean company to set up in Burma 
riacethe 1988 military takeover. The first venture, Daewoo 
Electronic Myanmar, wjfl make .70,000 TV sets, 63,060 tape 
rewotos and 4,000 refrigerators a year. The second Joint ven- 
Xnterna41ona1 ’ “torn to mdse **000 gar- 


w -'Vil-il- 






t 

















10 


FINANCIAL TIMES FRIDAY APRIL 6 1 990 


UK NEWS 


Watershed for Vauxhall UK 


GM strategy of 
European growth 
follows profits 

By Kevin Done, Motor Industry Correspondent 



Bank Governor says 
policy mistakes 
added to inflation 

By Andrew Marshall, Economics Staff, in London 




GENERAL Motors' decision to 
invest £160m in a new engine 
plant in the UK rather than at 
a rival site in West Germany is 
a watershed for its UK Vaax- 
HhH operations, which have 
staged a dramatic financial 
recovery in recent years. 

At the same time it repre- 
sents a further siginifcant 
expansion of GM’s European 
operations which are currently 
one of the main sources of 
General Motors worldwide 
profits as the US car giant 
struggles to return its core 
North American automotive 
operations to profit. 

GM's UE operations have 
faced stiff competition for the 
project from West Germany, 
where GM had considered 
building the plant at Kaiser- 
slautern, where it already has 
extensive operations. GM's 
decision is a major vote of con- 
fidence in its Vauxhall 
operations, which have staged 
a dramatic finan cial recovery 
in the last three years. 

Vauxhall achieved record 
car sales in the UK last year 
and has emerged as the fastest 


growing leading car maker in 
the UK new car market. 

GM’s decision to site the new 
engine plant at Ellesmere Port 
will also open the way for the 
introduction of a far-reaching 
oackage of labour reforms at 
the plant, which had been 
agreed by the workforce in 
return for the investment. 

A substantial factor behind 
GM's decision was also its wish 
to balance more closely the dis- 
tribution of its components 
sourcing with the distribution 
of its sales in Europe in order 
to avoid damaging exchange 
rate fluctuations. 

Its sourcing was previously 
heavily based in West Ger- 
many. but in recent years it 
has been seeking lower cost 
sources, such as the UK. 
Following its substantial with- 
drawal from UK manufactur- 
ing in the strike-ridden years 
of the 1970s, the decision is 
also a sign of its wish to estab- 
lish a closer relationship with 
the UK, which has been 
heavily dominated in recent 
years by Ford, GM’s arch US 
rival. 


Reflections across the Mersey 

Ian Hamilton Fazey on the GM plant decision 


MR GEORGE ALCOCK, 
chairman of the Merseyside 
Chamber of Commerce, was 
scheduled to go to to a cele- 
bratory dinner in Chester last 
night hosted by Vaoxhall's 
management. 

“I'll be telling anyone who 
wants to listen that this 
engine plant is no flash in the 
pan," Mr Alcock, who is also 
chairman of the Grosvenor 
group of edible oil and animal 
feed companies, said yester- 
day. “1 was at the Stanlow refi- 
nery last week and Shell reck- 
oned their investment now at 
over £2bn. It’s the second big- 
gest in Europe after Rotter- 
dam." 

Both Vauxhall and Shell are 
technically in Cheshire but are 
part of the Merseyside econ- 
omy, which runs np both sides 
of the river past Widnes and 
Runcorn and stretches from 
the Welsh border to St Helens. 

The image Mr Alcock strives 
to counter is based on Mersey- 


side's reputation for left-wing, 
sectarian politics and difficult 
labour relations. 

There sometimes seems a 
perverse pride at being the 
best at being the worst Liver- 
pool city council is usually in 
turmoil, revolt or both. Mr 
Frank Field, a Labour moder- 
ate MP, is fighting for political 
life in Birkenhead. Dockers 
and ambulancemen displayed 
the UK's greatest militancy in 
disputes last year. 

Merseyside has Britain's 
heaviest concentration of large 
scale male unemployment The 
figures are 19.5 per cent in 
Liverpool, 14.5 per cent in 
Wlrral and Chester, 13.8 per 
cent in St Helens and Wigan, 
and 12.1 per cent in Widnes 
and Runcorn, a total of 81,747 
in February, more than 48,000 
of them in Liverpool alone. 

“Is it sale?" is the question 
every potential investor asks. 
Vaoxhall's new engine plant is 
seen as an answer. Mr Keith 


Robinson, director of the 
chamber, says: “And that is on 
top of £8O0m which Ford is 
patting into Halewood. At 
Kirkby, Delco Electronics 
makes parts for every General 
Motors car In the world pro- 
duced outside the Americas," 
be adds. 

Royal Insurance has expan- 
ded its life business in Liver- 
pool and now employs 4,000. 
“We have been here 150 years. 
This is our home and we will 
remain here." Mr Roger Pri- 
deaux, public affairs manager, 
said yesterday. 

Yet Merseyside is a paradox. 
Ford invests, yet last week 
announced that investment in 
new technology will also 
destroy nearly 3,000 jobs over 
five years. At St Helens, PHk- 
ington is a world leader in flat 
glass, but cut its workforce 
from 18.000 to 7,000 in getting 
there. Mosey Docks is success- 
ful again, but with 700 dockers 
not 20,000. 


POLICY MISTAKES have 
contributed to the rise in Brit- 
ish inflation over the past 
three years, according to Mr 
Robin Leigh-Pemberton, Gover- 
nor cf the Bank of England, 
ar>d as a consequence there is 
no alternative to tight mone- 
tary policy. 

Entry to the Exchange Rate 
Mechanism of the European 
Monetary System was “no soft 
option,” he said last ni ght 

In one of the fullest defences 
of current monetary policy he 
has delivered, the Governor 
said: “It is clear from the rise 
in infla tion over the past two 
or three years that something 
has gone quite badly 
wrong . . . policy mistakes 
and forecasting errors played a 
part." 

This was partly due to the 
inadequacies of statistical data 
but “interest rates were 
reduced over a period when we 
now see they clearly should 
. not have been.” . 

The Governor pointed, how- 
ever, to the success of current 
tight monetary policies In 
Britain. But he also warned 
that inflation would respond 
last to tight monetary policy, 
mainly because of continued 
pressure for wage increases. 

Relaxing policy was not pos- 


sible, Mr Leigh-Pemberton 
said, because “there can be no 
doubt that lower interest rates 
wo uld add to the inflationary 
pressures on the economy ” 

The Governor discussed possi- 
ble alternatives to high inter- 
est rates. Credit controls would 
not work, he said, because the 
removal of exchange controls 
meant that any restrictions 
could be circumvented by 
going offshore. Reserve ratios 
were an uxmeccessary alterna- 
tive to existing mechanisms. 

The main problem with all of 
these . options . was the , 
exchange rate. Mr Leigh-Pem- 
berton said. “Even supposing 
domes ti c demand manag ement 
could satisfactorily be achieved 
at a lower level of interest 
ra tes, it might not be possible 
to reduce them if there were a 
risk that the exchange market 
would, be unsettled.”. 

Full membership of the EMS 
“could play an Important 
part" It would possibly allow 
lower interest rates without 
damag in g - the currency. But he 
pointed out the strict disci- 
plines which would be 
involved in entry to the ERM. 

“If membership is to mean 
an ything , r ealignmen ts would 
have to be regarded as a last 
and not a first, resort" 
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Can one company keep watch on 
the weather and on your unborn child? 


Toshiba know how important the health 
of your unborn child is to you. 

Which is why we've developed our Ultra 
Sound Diagnostic Scanner to offer peace of 
mind to prospective parents. 

And because your own health is just as 
important, the Ultra Sound Scanner also 


>rtant the health diagnoses heart and other internal health of advance warn 
u. problems. But at Toshiba we don't just monitor emergency pumps 

eloped our Ultra what's going on inside you; we also keep a Toshiba’s com: 

to offer peace of watch on what’s going on around you. produced two ve: 

The Toshiba radar rainfall monitoring designed to look £ 
health is just as system is designed to alert local governments As a world ieac 
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of advance warning for extra drainage and 
emergency pumps. 

Toshiba’s commitment to our society has 
produced two very different products, both 
designed to look after you. 

As a world leader in LSI technology, Toshiba 
have the ability to make both possible. 


GUINNESS TRIAL . 


Jury hears 
Heron took 
shares in 
Argyll 

By Raymond Hughes, Law 

Courts Correspondent 

MR GERALD RONSON’S 
Heron group bought shares in 
both Guinness and Argyll dur- 
ing their takeover battle for 
Distillers in 1986, the Guinness 
trial heard yesterday. 

Heron bought £25m of Guin- 
ness shares which were later 
sold at a loss of £817,778. About 
£6m was spent on Argyll 
shares, on which an overall 
loss was also made, Mr Gerald 
Jospe told Southwark Crown 
Court. 

Mr Jospe, a director of 
National Insurance . and Guar- 
antee Corporation, part of- the 
Heron group, said that between 
February 4 and April. 15 1986, 
Argyll shares had been , par- 
chased by NIGC and another 
Heron company, HH Invest- 
mentTrading. 

Those purchases had been 
made as part of normal invest- 
ment activity, on the recoin- . 
mendations of stockbrokers 
Rowe & Pitman, who had been 
Argyll's brokers, and Scrim- 
geour Vickers, he said. 

Mr jospe was a witness at 
the trial of Mr Ronson, Mr 
Ernest Saunders, former chair- 
man and chief executive of 
Guinness, Mr Anthony Fames, 
a City stockbroker, and Sir 
Jack Lyons, the millionaire 
financier. They deny charges 
arising from an allegedly 
unlawful share support opera- 
tion mounted by Guinness dur- 
ing file battle for Distillers. 

Mr Jospe said that on Janu- 
ary 23 1988, Mr Fames had told 
him he had bought 150,000 
Guinness shares on NIGCs 
behalf. 

“He said we were going to 
buy a large amount of Guin- 
ness shares and that he was 
going to arrange the purchas- 
ing through me." 

Mr Jospe said he had asked 
Mr Ronson if that was a valid 
instruction and Mr Ronson had 
said it was. . 

On about April 10 1986, Mr 
Jospe said, Mr Pames had told 
him that Heron would be 
spending up to £2Sm on Gum- j 
ness shares. 

After Guinness’s bid had 
succeeded Mr Pames had said 
the shares should be trans- 
ferred to a nominee 


Ronson, who had said that, if 
that was what Mr Pames 
wanted, Mr Jospe should go 
ahead. The shares were trans- 
ferred to Eagle Holdings and 
later sold at a loss. 

Mrs Barbara Mffls, QC, pros-' 
ecuting. asked whether, as a 
director of NIGC, Mr Jospe 
would not have expected to be 
told about ah indemnity and a 
success fee. 

Mr Jospe replied that he 
would not have thought he 1 
needed to be tdldimore Than he ' 
needed in order to carry out 
his functions. 

Mr Timothy Gassel, QC. for 
Mr Ronson, suggested that Mr 
Ronson’s attitude had been 
that if Mr Pames wanted Mr 
Jospe to do something Mr 
Jospe should do it. . 

Sir Jospe agreed. 

Mr Michael Marks, commer- 
cial director of Heron Interna-' 
tiouaL said that ih May 1966, 
on Mr Ronson’s instructions, 
he had ordered an invoice for 
£?*5m to be - sent to Guinness ' 
by Heron Managements, a 
group service company. He 
said he believed the invoice 
wording, “for services ren- 
dered, year ended March 81 
1967”, had come from Mr Ron-, 
son. 

The .trial' continues today. 


In Brief 


Hollywood 
threatens 
legal action 
against IT V 

The UK’s independent 
television ITV companies are 
faring the threat oflegal action 
from Hollywood Shn distribu- 
tors following a two week 
advertising campaign empha- 
sising that "movies are free on 
rrv." ‘ . 

The campaign was designed 
to counter the attractions of 
Mr Rupert Murdoch’s Sky Mov- 
ies and the British Satellite 
Broadcasting film channel to 
be launched at the end of this 
month. 

The commercial emphasised 
that films such Wall Street. 
Broadcast News, Fatal Attrac- 
tion and Top Gun would all be 
seen for “free” on ITV within 
the next VA years. 

It is believed that Mr Mur- 
doch's Twentieth Century Fox 
threatened legal action over 
the advertising campaign. 

P a inham go-ahead 
The Department of the Envi- 
ronment gave the go-ahead for 
a £2bn film studios and theme 
park development to be built 
on tteinham Marshes on the 
outskirts of east London by the 
mid-1990s. 

The project, if it goes ahead as 
p lanne d, will be. Britain's big- 
gest ever leisure development 
and has given a much-needed 
boost to Britain's leisure indus- 
try. 

Labour tax call 
The Labour Party urged the 
Government to move further in 
the direction of using tax 
incentives to encourage com- 
mercial banks to ease the 
Third World debt crisis. 

Engineering campaign 
Engineering unions intensified 
their campaign for shorter 
working hours by choosing 34 
factories - including the Bees- 
ton, Nottingham, plant of GPT, 
the telecommunications com- 
pany - where strike ballots 
are to be held. 

Poll tax case 

The 20 local authorities facing 
the threat of poll tax capping 
intend to choose one ot two 
representative councils to 
mount a challenge to the legal- 
ity of the Government’s move. 
Following talks between coun- 
cil leaders and local authority 
associations, legal advisers 
have .been asked to decide how 
a legal test case could best be 
launched. 

N Sea gas find 

Hamilton' Brothersjthe US oil 
company, said it had found gas 
in the southern North Sea, 
6km east of~the Ravenspurn 
North gas field. 

N-working practices 
British Nuclear Fuels is dis- 
cussing with its unions 
changes to working practices 
which will allow its Sellafield 
nuclear reprocessing plant to 
cut workers’ exposures to radi- 
ation. 

Depositors lose 

Depositors In the failed Isle of 
Man Savings and Investment 
Bank which crashed in 1982 
with debts of over £40m, yes- 
terday lost their court battle to 
recover damages against for- 
mer members of the Island’s 
government. 

Magazine buy-out 
New Statesman and Society 
has given up the search for a 
single left-of-centre financial 
saviour and instead opted for a 
management buyout accompa- 
nied by a share restructuring. 

Appeal decision 

The Court of Appeal reserved 
its decision on applications by 
two Irishmen and a woman for 
leave to appeal against their 
conviction of conspiracy to 
murder politician Tom King 
and persons unknown but gave 
them leave to appeal against 25 
years prison sentences. 

Hospital infection 

The Consumers’ Association 
claime d at least one in every 20 
- patients picked up an infection 
while staying in hospital. The 
association, in the latest edi- 
tion of its magazine ‘Which 
way to Health', said the longer 
people stayed In hospital the 
greater the chance of picking 
up an infection. 

Plessey research cut 
The General Electric Company, 
which this week announced it 
was to take over the bulk of 
the Plessey electronics group, 
is to end Plessey’s participa- 
tion in two superconductor 
research projects. 

ICI prosecution 

..The Health and Safety Execu- 
tive is to prosecute Imperial 
Chemicals Industries, the 
world's biggest manufacturer 
of commercial explosives, con- 
cerning the explosion last 
March at . an industrial estate 
fri Peterborough in which a 
fireman was kilted and over 
100 people injured.- - 

Tax collection 

The In lan d Revenue is foiling 
to. collect on - tim e as much as 7 
percent of the taxes and duties 
it should be: getting from the 
public in any one year, accord- 
ing; to the .National Audit 
Office: ; - • 
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According to Autocar & Motor, the BMW 535i 
Sport (0-60 in 7.4 seconds) has been overtaken by the 
Carlton GSi 3000 24-valve (0-60 in 7.0 seconds). 

Naturally, no-one buys a sports saloon for its 

acceleration alone^ 

* - - . • - • 

I So they very kindly pointed out that the Carlton 
also beats the "BMW on cornering, economy, gearing, 
to/que, throttle .‘feel/ rear passenger space, boot space 
arid" standard equipment 

' Nevertheless you may take the view that this is only 
Autocar & Motor's Opinion. 

In which case we’d refer you to ‘What Car?,' whose 
opinion of the Carlton is so high they voted it Sports 
Saloon of the Year. Above the BMW. 

Of course, you: shouldn’t believe everything you read 
in the papers, even if they do all say the same thing. 

Instead, why not test drive both cars? 


That way you can make up your own mind. 
Leave yourself plenty of time, though. With the 
Carlton costing £7,310 less than the BMW you'll have 
enough money left to make it worthwhile testing an 
Astra as well. 





UWWALL IS BACKED BY THE WOaDWIO£BESOyBCeSOf ffiKERAL MOTORS CAR SHOWN S CARLTON GS 3-0 24» 4dr - PHCE £23,365 WCWDNG CAR TAX AND VAT BUT EXCLUDING NUMBER PLATES AND DELIVERY. QUOTE. AUTOCAR « MOTOR I? JANUARY I«0 KIR MORE INFORMATION INCLUDING DETAILS OF THE VAUXHALL ASSISTANCE WARRANTY SCHEME RING 0600 444 200 
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Dai 
chain eyes 
UK market 


By Maggie Urry 

NETTO. the Danish 
limited-line, discount-price 
food retailer is studying ways 
to enter the US market, fol- 
lowing the arrival of Aldi. the 
West German discounter 
which is expected to open its 
first store in the UK this 
month. The sector Is domi- 
nated in the UK by Kwik Save. 

Mr Henrik Gundelach, gen- 
eral manager of Dansk Super- 
marked, which owns Netto and 
two other food retail chains in 
Denmark, told an interna- 
tional retail conference organ- 
ised by Goldman Sachs, the 
securities house, that Netto 
had not decided whether to 
enter the UK market through 
acquisition, forming a joint 
venture or setting np a chain 
from scratch. 

UK grocery groups consider 
the market to be intensely 
competitive already, but Netto 
sees the profit margins of UK 
food retailers as attractive 
compared to those in the Dan- 
ish grocery market - ch has 
been dogged by price wars and 
thus low gross margins. 

In Denmark, Netto operates 
from shops of 3,500 sq ft and 
sells only 650 lines, with the 
emphasis on packaged gro- 
ceries, dairy products and 
fruit and vegetables in season. 
It has a 3.6 per cent market 
share in Denmark. 


Most companies 
‘favour’ Britain 
joining the EMS 

By Andrew Marshall, Economics Staff 


MORE THAN two thirds of 
British companies believe the 
pound should enter the 
exchange rate mechanism of 
the European Monetary Sys- 
tem, according to a survey 
published today. 

The survey, prepared for 
KPMG Peat Marwick McLin- 
tock. also found interest grow- 
ing in doing business with 
western Europe and exporting 
to eastern Europe, among the 
153 British companies inter- 
viewed, all of which had turn- 
over greater than £25m. 

Seventy eight per cent of 
respondents said they would 
like to see the pound as a mem- 
ber of the exchange rate mech- 
anism of the EMS. with 26 per 
cent regarding it as very 
important. 

The EMS would contribute 
to greater financial stability 
and stabilise the pound, 41 per 
cent of respondents said, while 
IS per cent said it would give 
the UK closer links to Europe. 

On wider economic issues, 
the most important area of 
concern was interest rates. 
This seems to indicate that 
companies believe that EMS 
entry would relieve the pres- 
sure on UK rates. The survey 


The Greens come down to earth 

Ralph Atkins on the chill winds blowing at a spring conference 


indicated that 68 per cent of 
responding companies com- 
peted internationally, and 
believed that service and qual- 
ity were the main factors con- 
tributing to competitive advan- 
tage- Companies in the south 
were much more likely to see 
their business as International 
than those in the North. 

Continental Europe was seen 
as the area where the greatest 
competitive threat would come 
from, according to 42 per cent 
of respondents. Forty-one per 
cent had tried to establish a 
partner in Continental Europe 
in the last five years. 

A surprisingly high propor- 
tion of companies - 39 per 
cent - said they had not 
changed their plans as a result 
of the EC's plans to create a 
single internal market by 1993. 
Of those who had, 22 per cent 
said the increased accessibility 
of markets was the main fac- 
tor. with 20 per cent adducing 
increased competition. 

Nearly half the responding 
companies saw recent develop- 
ments in eastern Europe as a 
positive factor for their busi- 
nesses, with the vast majority 
of seeing eastern Europe as a 
market opportunity. 


S ECURITY was tight at 
Wolverhampton civic hall 
in the English midlands 
on the eve of the Green Party's 
spring conference. 

Cars had been banned from 
the precincts, sniffer dogs had 
searched for bombs. The stage 
was set for a drum-thumping 
spectacle. If only it had all 
been for the Green Party - and 
not the military band concert 
due that night in the same 

hall 

Six months after its autumn 
conference when triumphant 
Greens feted the world media 
and basked in European elec- 
tion glory, the party was 
brought back to earth with a 
bump yesterday. 

No more than 200 members 
gathered for the one-minute 
’attunement” at the conference 
opening: the television lights 
were no longer there. On even 
the most optimistic interpreta- 
tion of the opinion polls the 
party has manifestly failed to 
build on momentum generated 
last summer. 

After a dismal score in the 
Mid-Staffordshire by-election, 
support stands at a measly 5 
per cent - compared with 15 
per cent in June. Without a 
miracle in May's local elec- 
tions, the party looks set to 
return to where it has lain for 
most of its 16 years - on the 
fringe of party politics, treated 
affectionately as slightly loony. 
Bat the party remains as 


uncompromising as ever, bash- 
ing away at its warning of 
impending environmental 
gloom, it remains trapped by 
its cumbersome constitution 
whereby conference grinds 
through the minutiae of ecolog- 
ically sound energy policies 
with little time for issues of 
concern on the doorstep such 
as beating inflat ion or lowering 
interest rates. 

T he party has failed to 
capitalise on its 
strength as a movement 
that genuinely puts the envi- 
ronment ahead of all other con- 
siderations. It has f a il ed to sell 
what is potentially a rich seam 
of “green alternatives" which 
even opponents admit have a 
robust internal logic - such as 
proposals for energy conserva- 
tion, alternative economic indi- 
cators or recycling. 

At national level the Green 
party is no longer a threat. 
"The no -growth party has 
failed to grow,” smirked one 
Labour frontbencher. Conser- 
vatives dismiss the party out of 
hand alongside the Liberal 
Democrats and SDF. 

The frustration has begun to 
rub with many mem- 
bers - most notably Mrs Sara 
Parkin, the 43-year-old former 
nurse and party “speaker” who 
has the potential to be the 
(keens greatest electoral asset. 

She lias charm and political 
astuteness and is unafraid to 
lecture a Nato officers' training 


course or hector an inquisitive 
local company director in a 
Wolverhampton pub. 

The Green Party, she 
believes, has to be a political 
party - not a single issue pres- 
sure group, or a green think 
tank or forum for scientific 
debate. There is no time to 
explore how damaged the envi- 
ronment is. 

“If you are driving a car 
towards a cliff you put the 
brakes on and try and steer in 
a different direction. Let’s not 
just try and measure how far it 
is from the edge," she says. 

Others are also concerned. 
Ms Jean Lambert,, the Green 
party’s represenative in the 
European Parliament, said: “A 
lot of organisational changes 
need to be made. We are into 
the next stage of our develop- 
ment. There are a lot of 
demands on US." 

W ithout changes, she 
believes “we will be 
on the sidelines.” The 
struggle to reform the party is 
going to be hard, however. 
Green politics is in danger of 
being strangled by procedural 
gobbledegook - if the confer- 
ence agenda is any guide. 

Mighty ideas on the environ- 
ment are threatened by “death 
by confusion” under a constitu- 
tion which aims to give as 
many of the 19,000 members a 
say in running its afiairs. It is 
a Catch-22 situation. 

A constitutional conference 


Is planned for July but will 
have to look far reforms that 
can be implemented under the 
existing bureaucratic arrange- 
ments. There is a substantial 
group within the party opposed 
to change, prefermg a decen- 
tralised, anarchic structure. 

C onference gets bogged 
down into small-scale 
workshops and informal 
discussions without any con- 
clusion or decisions. And a 
move towards a single leader is 
firmly ruled , out. Mrs Parkin 
herself shies away from taking 
a domineering position and is 
unlikely to stand as an MP. 

At the same tune it is easy to 
present the green manifesto as 
hopelessly idealistic. Mrs Mar- 
garet Thatcher has already 
fired the first shots with her 
condemnation of "airy-fairy” 
envir onmentalis ts 
Mrs Parkin says Britain 
needs a "spiritual rebellion'* 
and talks of peoples aspirations 
to live in - rose-covered cot- 
tages” rather than being 
“squashed like sardines on the 
London underground”. 

With the party's built-in 
interia and the harsh realities 
of an electoral system that 
encourages a two-party system, 

the Greens are likely to have to 
readjust to their lower profile. 
If change is to be brought 
about it win take a large-scale 
climatic change within the 
party - and not just in the 
atmosphere. 
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Annual General Meeting 
of AB Volvo 

The Annual General Meeting of the shareholders of AB 
Volvo will be held in Scandinavian, Main entrance from 
Valhallagatan 1, Goteborg (Sweden) at 4:30 p.m., Wednesday, 
April 25, 1990. 


Matters to come before the Meeting, 
as prescribed by law and the Compa- 
ny’s Articles of Association, shall 
include: presentation of the accounts 
and annual report for the year 1989; 
adoption of the Income Statement and 
Balance Sheet of AB Volvo as well as 
the Consolidated Income Statement 
and Consolidated Balance Sheet; 
disposition of the profit as shown in 
the Balance Sheet adopted; discharge 
of the Board of Directors and Mana- 
ging Director from liability; determi- 
nation of the number of members and 
deputy members to be elected by the 
Meeting to serve on the Board of 
Directors; approval of fees to be paid 
to the Board and auditors; and the 
election of Board members, deputy 
members, auditors, and deputy 
auditors. 

The Annual General Meeting shall 
also take action with respect to author- 
ization for the Board of Directors to 
sell to the Renault Group of France 25 
percent of the Volvo Cars business, 45 
percent of the Volvo Truck and Volvo 
Bus businesses, within the framework 
of a future agreement with Renault. 

In addition to the matters listed above, 
the Meeting shall consider the propos- 
al of the Board of Directors with 
respect to a change in the alien owner- 
ship prohibition clause in the Articles 
of Association as follows: 

Present wording: 

“6§. Only a certain proportion of 
Company shares — at all times corre- 
sponding to less than 40 percent of the 
entire share capital and less than 24 
percent of the voting rights for all the 
shares, may be acquired by subscrip- 
tion or transfer by a control subject of 
the type referred to in the Swedish 
Act (1982:617) concerning acquisition 
by non-Swedish subjects of Swedish 
Companies, etc”. 

Proposed wording: 

“6§. Only a certain proportion of 
Company shares — at all times corre- 
sponding to less than 40 percent of the 
entire share capital and less than 30 
percent of the voting rights for all the 
shares, may be acquired by subscrip- 
tion or transfer by a control subject of 
the type referred to in the Swedish 


Act (1982:617) concerning acquisition 
by non-Swedish subjects of Swedish 
Companies, etc”. 

In addition, the Annual General 
Meeting shall take action on the pro- 
posal to make additional grants in the 
amounts of SEK 25 million each to the 
Volvo Research Foundation and the 
Volvo Educational Foundation. 

The Annual General Meeting shall 
also consider the proposal of the 
Board of Directors that AB Volvo 
shall raise a convertible subordinated 
debenture loan in an amount of 
approximately 800 million Swedish 
kronor through issuance to employees 
of convertible debenture certificates. 
The loan will carry an annual fixed 
rate of interest which — depending 
on the market rate — is currently 
estimated to be around 12.5 percent. 
The conversion price shall be approxi- 
mately 140 percent of the market price 
for AB Volvo Series B restricted 
shares during a specified period prior 
to the Annual General Meeting. Upon 
full conversion, the share capital of the 
Company will increase by approxi- 
mately 42 million Swedish kronor, 
equal to a dilution of about 2.1 percent 
of the Company's shares and to about 
0.5 percent of the voting rights in the 
Company. The precise terms of the 
loan, the nominal amount of the de- 
benture, interest rate and conversion 
price will be set by the Board of 
Directors not later than one week 
prior to the Annual General Meeting. 

Only persons who are permanently 
employed in the Volvo Group on May 
28, 1990 — with the exception of the 
Provendor Group — shall be entitled 
to subscribe for convertible debenture 
certificates. In this connection, sub- 
scription by employees in the Group s 
subsidiaries outside Sweden is subject 
to the requirement that subscriptions 
of convertible debenture certificates 
may be made under the laws of the 
host country and that, in the opinion 
of the Board of Directors, such sub- 
scriptions can be effected at reason- 
able administrative and financial costs. 

Qualified persons shall have the right 
to subscribe for convertible debenture 
certificates in a nominal amount corre- 
sponding to not fewer than 25 shares 
and not more than 300 shares, with a 
guaranteed allocation of 25 shares. 


The convertible debenture certificates 
shall be issued at a price equal to the 
nominal amount of the certificates. 

The convertible debenture certificates 
shall be subscribed during the period 
beginning May 2, 1990 up to and in- 
cluding May 28, 1990. 

The Board of Directors reserves the 
right to extend the subscription period 
and, in connection therewith, allow 
the employees designated above, to 
subscribe for additional debenture 
certificates in a nominal amount corre- 
sponding to not more than 300 shares, 
as well as to allow Stiftelsen Volvo- 
resultat (the Volvo Employee Bonus 
Fund) to subscribe for debenture 
certificates. 

Payment for convertible debenture 
certificates subscribed and allocated 
shall be made in cash at one time in 
the nominal amount of the certificates, 
not later than August 15, 1990. 

Holders of debenture certificates shall 
have the right to convert their certifi- 
cates to AB Volvo Series B shares 
during the period beginning August 
17, 1992 up to and including March 15, 
1995. 

The convertible debenture certificates 
fall due for payment on March 31, 

1995 to the degree that prior conver- 
sion has not occurred. 

The Board’s proposal to issue con- 
vertible debenture certificates, will be 
available at the Head Office of AB 
Volvo in Gdteborg beginning Wednes- 
day April 18, 1990 for shareholders 
who wish to examine these materials, 
which will also be sent to shareholders 
who so request 

The debenture issue will not be made 
available in the US or to US persons. 

Information on the planned alliance 
between Volvo and Renault will be 
sent to shareholders in connection 
with the distribution of the Volvo 
Annual Report 1989. 


Right to participate in Meeting 

Participation in Volvo's Annual 
General Meeting is limited to share- 
holders who are recorded in the share 
register on April 12, 1990 and who 
advise Volvo, no later than 12d)0 noon, 
(Swedish local time) Friday, April 20, 
1990, of their intention to participate. 


Share register 

Volvo’s computerized share register is 
maintained by V&rdepapperscentralen 
VPC AB (Swedish Securities Register 
Center). 

Volvo shares are registered in the 
names of either their owners or trustees. 
Only owner- registered shareholdings 
are listed in the names of shareholders 
in the share register. 


Volvo Group operations in brief 

1988 

1969 

Sales, SEKM 

96,639 

- 90,972 

Income before allocations, taxes and 
minority interests, SEK M 

8243 

7,011 

Return on capital employed, percent ■ 

172 

13.8 

Income per share, SEK 

52.80 

45.20 

Dividend per share, SEK (1989 proposed) 

14.00 

15.50 

Number of employees, December 31 

78,614 

78,690 

Salaries, wages and social costs, SEK M 

15,434 

16.875 

Research and development costs. SEK M 

5,139 

6,176 

Capital expenditures for property, plant 
and equipment, SEK M 

3,948 

6281 


To be entitled to participate in the 
Annual General Meeting, owners of 
shares regKtered in the name of a 
trustee must have their shares regis- 
tered in their own names. 

To assure that such shares are 
reregistered in ample time, the holders 
of trustee-registered shares should 
request that the bank or broker acting 
as custodian of the shares register 
them (temporarily) several banking 
days prior to April 12, 1990. Trustees 
normally charge a fee for this service. 


Notice of intention to participate 

Notice of intention to participate in 
the Meeting may be given, no later 
than 12:00 noon, April 20, 1990, by 
telephone: 

+46-31590000 

+46-31592150 

or in writing, to: 

AB Volvo 

Legal Department 

S-405 08 Gbteborg, Sweden 

In providing such notice, a share- . 
holder should state his or her name, 
personal registration number (where 
applicable), address and telephone 
number. 

Shareholders who wish to appoint a 
proxy to act on their behalf at the 
meeting should notify AB Volvo well 
in advance of the meeting, giving the 
name of the proxy. A proxy need not 
be a shareholder of AB Volvo. 

Aprii30, 1990 has been proposed by 
the Board of Directors as the record 
date for the payment of dividends. 
Payment is expected to be made 
through VPC on May 8, 1990, 

By order of the Board of AB Volvo • 

Claes Beyer, Secretary, to the Board 
AB Volvo 

S-405 -08 GQteborg, Sweden 
April 1990 
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An essential 


SLOWLY J'but surely the 
perception <f property manage-, 
ment is nhfagtng. The force of 
economic circumstances is 
ensuring hat what has been 
seen as a bring necessity to be 
Ignored menever possible is 
not simplr a matter of chang- 
ing the lipt bulbs or polishing 
the brassplate. 

Rather property manage- 
ment is beaming increasingly 
recognise! as a vital part of 
asset mnagement; it can 
enhance the efficiency of a 
company and reduce its costs 
or open new streams of reve- 
nue andincrease its net worth. 

There are two reasons for 
this. Tb surge in property val- 
ues hoi 1986 to 1988 inevita- 
bly die? attention to the value 
locked ato land ho lding s.- espe- 
cially Hose which might have 
becom- surplus to a company’s 
operatmal requirements. This 
was rdected in the amount of 
industial companies entering 
joint ventures with property 
deve)pers in. the hope .of 
bringng about, for example, a 
new hopping centre. 

Tb most controversial 
exarples of the use of surplus 
Indutrial land have been asso- 
ciate with British Aerospace, 
whee plans for land once used 
by Dyal Ordnance drew atten- 
tior to the changing values 


associated with . turning pas- 
sxve assets into active assets: 

' At the -same time, rising 
property values made compa- 
nies with, extensive but unde- 
. . rosed holdings more attractive. 
The attraction of Storehouse, 
when it was a takeover target, 
was just as much its retail, 
properties, as its retailing' 
operations.. Hence the decision 
to take prope r ties out of the 

- group and place them under 
the control of a -joint venture 

- company set up with London & 
Edinburgh Itust,~tha property 
group.' Active property man- 
agement is one way of erecting ' 
harriers against corporate 
predators. 

As the: rise in values was 
.running in parallel with more 
innovative methods of property 
financing, management~eould 
run in ways that liberated capi- 
tal for. the property owner, ' 
allowing funds lo be pushed 
into the mainstream, business. 
This has been particularly evi- 
dent in theretail.sector. At its 
simplest level, ^ this has 
involved sale-and- leaseback 
deals, -a practice followed by 
Kingfisher and Ratners. 

The second reason for chang- 
ing attitudes towards property 
management: been associ- 

ated with rising costs of accom- 
modation;' an inevitable con- 


comitant of the rise in values. 
Simply because rents have 
risen* because service charges 
have tended to .increase,- the 
• need to keep a more careful 
watch on expenditure has 
became obvious. — . - 
’ For-.' larger , businesses, at 
times of expansion and grow- 
\ rag-profits, thecost of accom- 
modation has not been an 
issue. It- has just ^ been 
absorbed. But now that compa- 
nies are having to come to 
.terms , with . the effects of the 
rise in rents simultaneously 
with a downturn In the econ- 
omy, the question of accommo- 
dation costs becomes impor- 
tant This is one reason why 
some companies have Chosen 

- to move from the congested 

- and expensive south-east - 

Analyses by chartered sur- 
veyors give a taste of the rise 
in costs, ha the year to June 
*1989, Healey & Baker calcu- 
lated that the average rise in 
.. rental costs for offices through- 
out ~DK town centres was 30 
per-cent Jones Lang Wootton 
charted a 35 per cent Increase 
in service charges for air-condi- 
tioned office buildings between 
1983 and 1988- and 42 per cent 
for mm-air -conditioned offices. 

During the year to last Feb- 
ruary, -. industrial properties 
had a 23.1 per cent rental 
growth, offices had a rental 
growth of 17.6 per cent and 
retail properties had one of 11.6 
per cent; according to the 
.Investment Property Databank. 

Against this background it is 
not .surprising companies are 
paying more attention to the 
management of costs. But it is 
not only companies. The. pro- 
cess of more active property 
management has spread into 
the public sector as welL 

A- .succession of reports from 

- the National Audit Office and 
the Audit Commission has 
shown that the public sector 
property managers, whether it 
bedocal councils, the Property 
Services Agency or the Crown 
Estate, are striving to adapt to 
new cost-conscious conditions, 
but with miirarf success. 

. In the public sector, the 
moves have been directed 
towards bringing into property 
management private sector 
techniques. Hence the move- 
ment of the PSA towards com- 
mercial status by its transfor- 
mation initially to a trading 
fund .with commercial accounts 
and eventually to a privatised 
company coupled with the rela- 
tive freedom granted to indi- 
vidual government depart- 
ments to choose whether or 
not they wish the PSA to han- 
dle .their accommodation prob- 
lems. Hence, too, the introduc- 
tion of private sector managers 
into the Crown Estate. 

- The object here is to move 
away from the gross ineffi- 
ciency which has been 
described in detail by official 
reports. But the picture in the 
private sector, changing just as 
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it is in the public sector, shows 
equally a haphazard approach 
to property matters. 

A Reading University report 
for the Royal Institution of 
Chartered Surveyors, pub- 
lished at the end of 1989, 
showed property needs tended 
to be subordinated to the oper- 
ational needs of companies 
rather than integrated with 
them. Thus there were com- 
plaints by the property manag- 
ers of the difficulties of fitting 


the short-term operational 
needs with the longer lead 
time which is necessary to 
secure the related property 
objective. 

Just as in the public sector, 
official reports noted sloppy 
management systems for prop- 
erty, so the Reading report 
noted the inability of many 
companies to maintain prop- 
erty manageme nt accounts. 

Many companies, the Read- 
ing researchers found, did not 


know or understand the oppor- 
tunity cost of the property they 
occupied. That is, they did not 
understand what the costs to 
the company would be if it had 
to find similar accommodation 
in the open market 
The common element in 
both the public and private 
sectors is criticism of the lack 
of defined objectives for prop- 
erty and often the lack of 
resources to carry them 
through. Few authorities, com- 


plained the Audit Commission 
two years ago in a report on 
how local bodies were handling 
around £100bn of assets, “have 
clearly stated reasons for hold- 
ing property. In many authori- 
ties the distinction between the 
categories of property is non- 
existent or blurred. Property 
should be categorised and the 
purpose for which it is held 
clearly stated so that appropri- 
ate performance measures can 
be set." 
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If the injunction was valid 
then it remains valid now and 
can be applied across the pri- 
vate and public sectors. But 
old habits are changing as eco- 
nomic and political conditions 
change. 

One of the catalysts for the 
change of habits is the spread 
of the property management 
industry itself. There has been 
a proliferation of computers 
systems designed to organise 
maintenance schedules: if 
there is a single besetting prob- 
lem in both public and private 
sectors it is the tendency to 
delay maintenance expenditure 
so that eventually capital 
spending becomes necessary. 
So there has been the emer- 
gence of computer packages 
sauch as Premis from Property 
Management Systems. Skyline 
from Fraser Williams and Esta- 
teman from Simon Houlston. 
And, in a more speci alis ed 
way, the elaboration of 
systems for organising staff 
movements within a building 
by Decision Graphics. 

Side by side with the sale of 
systems for the use of theoccu- 
pier, specialised companies 
such as Facilities and Project 
Management have emerged to 
compete with the chartered 
surveying groups which have 
traditionally sold management 
services. At the same time, US 
property management special- 
ists like Tishman West have 
moved into what is, by Ameri- 
can standards, an under-devel- 
oped market. 

The hiring of the specialist 
management companies means 
that an occupier can hand over 
as much of the management as 
it desires to the point that its 
building can become like an 
office hotel for its exclusive 
use. 

The use of specialist manage- 
ment companies will become 
more common as the nature of 
properties changes. Manage- 
ment of a single building occu- 
pied for a single purpose by a 
single occupier is much sim- 
pler than the running of a 
building with diverse occu- 
pants and diverse aims. 

But, just as the simple exam- 
ple of mixin g retail use and 
office use shows, landlords are 
finding that one activity can 
promote the establishment of 
others. Leisure facilities may 
complement the shopping in a 
retail complex. It is at this 
point that property manage- 
ment and asset management 
intertwine. The more imagina- 
tively the assets are used, the 
greater the need for rigorous 
property management. 


John Brennan iobks at Walt Disney’s ‘magical’ formula 

Making the assets sweat 


THEN Walt Disney selected 
Cfcndo, Florida, for his sec- 
; ad “Magic Kingdom” he 
eplained the decision on two 
ksic grounds. First, Florida 
hd the visitor throughput in 
ae shape of the East Coast 
snowbird” tourists flying - 
outh from the northern witt- 
ers. Second, less obviously but 
squally important, he was able 
to acquire sufficient land to 
benefit from the “halo" effect 
of the development of Disney- 
world and scope to build the 
later Epcot centre. 

Disney had watched the 
owners of sites around his Dis- 
neyland centre in Los Angeles 
<, grow rich on trade generated 
* by his visitors. In Florida, he 
made sure that there was suffi- 
cient elbow-room for the Dis- 
ney Organisation to capitalise 
upon the new business. 

Today, the Disney Organisa- 
tion prorides a text-book study 
of “asset enhancement”, a de-o- 
dorised version of that more 
fa mili ar Harvard Business 
School favourite of “malting 
the assets sweat”. Before Dis- 
ney there were amusement 
parks. Post-Disney much the. 
same mix of rides and shows 
can be seen as a magnet to 
consumers. • 

Restaurants and shops on 
site are backed up by hotels 
and conference and exhibition ' 
centres. The shops have 
stretched way out of the parks, 
into Disney's own retail chain ' 
and beyond into mail-order 
sales and some 18,000 lice n s i ng " 
contracts for branded products 
wo rid wide . 

The message for active prop- 
erty managers is not merely in 
Disney's capacity to get two _ 
dollars from an asset that gen- 
erated only one before, but the 
feet that this can be achieved 
without diluting the quality of 
the products, the s t a ndar d, of 
the parks, or the attraction 
value to the visitors. 

That message is now b egin- 
ojjjg £q influ ence the 
of more prosaic property assets 
on both sides of the Atlantia 
There is nothing revolutionary 
in the notion that buildings are 
merely a backdrop and a frame 
for the activity of people. What 
is changing is tiie. degree to , • 
which property owners are 
beginning to accept that, , to 
make buildings commercially 
successful, they need to under- 
stand those activities and ., 
adapt to them. There are 
enough obsolete, low-rented 
former ‘■prime” 1960s and 1970s 
office blocks and customer- 
averse shop centres in invest- 
ment portfolios to provide . 

expensive reminders of what 

■ happens when the world moves 
on. 


Most . of those properties 
were fin anced by long term 
savings institutions who expec- 
ted compound rental growth 
on non-management leases to 
more than make dp for initial 
yields well .below Inflation 
rates. Obsolescence is the virus 
that lias destroyed those esgiec- 
tations and which feeds upon 
failure to match building space 
to changing tenant demand. 

At one level . this has forced 
commercial ■ building designs 
towards the creation of 
increasingly; more flexible 
internal space. The “core and 
shell” effire block, a construc- 
tion envelope into which occu- 
piers place their own preferred 
interior, is merely the most 
expensive variant of a general 


block might reasonably claim 
direct lineage from the medi- 
eval scriptorium, or the often 
palatial civic offices of the 18th 
Century. But. it is only really 
since the age of the steel frame 
buflding; the typewriter, tele- 
phone, and Elisha Otis's safety 
spring on a hoist to create the 
passenger lift, that the office as 
an isolated place of clerical 
work has become so distinctive 
a part of the scenery. 

Given the need to make 
buildings adapt to people 
rather than the other way 
round, this comparatively brief 
era of dedicated building is fad- 
ing without undue ceremony. 
Hotels are reverting to their 
traditional status as overnight 
gathering places, where retail- 
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shift towards provision of flexi- 
ble space within commercial 
buildings. At another level,- 
and with far wider apnlicatibn, 
it is the approach to the use of 
space that has changed. 

UK planning law has moved 
more into line with the reali- 
ties of a market where indus- 
try no longer automatically 
equates "to- smoke-stack facto- 
ries. The ubiquitous “BF busi- 
ness class has enabled proper- 
ties ranging from farm barns' 
to surplus, multi-storey indus- 
trial bufidings to be adapted to 
fresh uses and thereby win a 
new commercial life. But it is 
the multiple use- of properties 
that best illustrates the change 
from static renting to- active 
management of space. 

• Multi-use space has afar lon- 
ger tradition than ' properties 
developed for a single activity. 
There are always exceptions to 
disprove the. point, but for all 
practical purposes manufactur- 
ing-process only . congregated 
in specialist factories during 
the industrial revolution* ana 
self-contained {as opposed to 
lived-in) shop property has an 
equally briefhistbry. ■ 

Today’s' purpose-built office 


Ing, food sales, entertainment 
and business facilities generate 
as much or more revenue than 
the' provision of bed space. Air- 
port properties are managed 
less as neutral machines to 
-facilitate the passage of people 
-between ground and air, more 
as international shopping 
malls and visitor service cen- 
tres designed to win travellers' 
custom. 

Industrial and retail prop- 
erty have been the sectors 
most visibly affected by this 
- ghift from the specific. Tradi- 
tional factory space has been 
sacrificed to changing work 
patterns since the 1950s, but 
that functional switch from dif- 
ficult access multi-storey build- 
ings to more flexible “shell”. 
. space proved to be only the 
start of a progressive change in 
the nature of properties to 
house “blue-collar” workers. 

As it has become increas- 
ingly difficult to apply such 
historic job categories as office 
and factory worker, so the dis- 
tinctions between office and 
■ factory buildings has become 
blurred. To compete for quality 
tenants these days the develop- 
ers of industrial parks have to 


take seriously the need to land- 
scape and to maintain the gen- 
eral environment of the site. 
The workforce in clogs at the 
factory gate has translated into 
the staff with adequate car 
parking. The buildings, and the 
standard of building manage- 
ment, have to reflect that or 
risk losing their competitive- 
ness. 

Successful shopping centres 
no longer have a few hundred 
pounds management budget 
Spent on an occasional sweep- 
ing of the common parts. The 
contrast between the bleak,, 
concrete-faced town-centre 
markets of the immediate 
post-war development phases 
and the multi-screen cinema, 
playgrounds and leisure facili- 
ties at MetroCentre in Gates- 
head is sufficiently dramatic to 
underline the difference 
between retail properties built 
for functional shopping and a 
new generation of visitor- 
spending centres. 

Much of the “retail revolu- 
tion” in Britain of the 1980s 
can be ascribed to the stores 
groups' recognition that task 
shopping could be won on the 
ease of access, price and 
choice, but that the better mar- 
gin, and increasingly important 
volume of discretionary spend- 
ing would not pass into shop 
tills unless shops competed for 
customers' leisure time. 

The speciality shopping cen- 
tres that have transformed out- 
dated buildings and rundown 
inner urban areas have suc- 
ceeded by winning visitors’ lei- 
sure time in competition with 
everything from cleaning the 
car- to an evening watching 
television. 

just as in the Disney parks, 
the shoppers and the restau- 
rant customers don’t have to 
he there, they want to be there. 
And, winning tha t marketing 
battle calls for a level of prop- 
erty management that has 
more in common with the 
showman than the historic, 
rudimentary skills of physical 
building maintenance and peri- 
odic lease renewal 
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If you’re reading these 
FT property pages, 
you should be reading 
these GDC property pages 

sw. 


I he Glenrothes Development 
Corporation can offer you a • 
wide range of industrial and 
commercial properties. 

Are you looking for 
accommodation suitable - 
for food processing with 
cold-store and chill 

facilities on your door- ^ 

step? Or advance units 
for light engineering? 

Or headquarters office jfe' 
accommodation? Or . . . 

Whatever type of 
property you're looking for 
you'll find it just waiting for you in Glenrothes. 
And you couldn’t choose a better location. 
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gjgggg/ Serviced green- 

field sites, low land 
costs and the ability 
to custom-build, a 
willing workforce and 
||f excellent road, rail and 
p air communications within 

w the UK and beyond - you 

^ can look forward to all this 
and more if you re-locate 
your business in Glenrothes. 

If you would like a free 
copy of our property pages, 
just fill in and send off the 
coupon below or telephone 
the Marketing Department 
on (0592) 754343. 


GLENROTHES, FIFE 

GOOD FOR BUSINESS. GREAT FOR LIFE. 

Glenrothes Development Corporation, Marketing Department, Unicorn House, 
Falkland Place, Glenrothes, Fife KY7 5PD, Scotland. 
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Please send me a free copy of the Glenrothes industrial and 
commercial property guide. 
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Refurbishment of St Thomas's Hospital in Lambeth 


Trevor Kumphrfa* 


BRITAIN'S huge public estates 
are crumbling. A spate of gov- 
ernment-sponsored reports has 
shown up the awful state of 
many schools, colleges, council 
housing and hospitals. 

Some are so bad that there 
are health and safety hazards; 
working conditions are affect- 
ing efficiency and in some 
buildings maintenance Is so 
expensive that it would be 
cheaper to rebuild. 

Eighteen years ago a govern- 
ment report* concluded “build- 
ing maintenance is of great sig- 
nificance to the economy, not 
only because of the scale of 
expenditure involved but also 
because of the importance of 
ensuring that the nation’s 
stock of buildings as a factor of 
production and as accommoda- 
tion. is utilised as effectively as 
possible. This importance 
needs to be recognised more 
clearly [by] senior manage- 
ment in the public sector." 

The same report concluded 
that “the problems of building 
maintenance arise at the initial 
briefing and design stage of 
new buildings and daring con- 
struction". 

Now, especially with privati- 
sation of many formerly pub- 
licly-owned estates, these mes- 


Council houses have a history of neglect, says Richard Catt 

Public estates crumbling 


sages are coining home with a 
vengeance. It is popular to 
blame much of the neglect on 
the original architects or their 
clients. But this does not 
excuse the neglect which must 
now be dealt with, not least 

because in many cases balance 
sheets throw up the potential 
loss of value of vital property 
assets. 

The November 1986 Audit 
Commission report Improving 
council house maintenance gave 
the message that “the mainte- 
nance of council houses affects 
not only the quality of life of 
families living in them but also 
the value of the public assets 
involved. Yet, there has been a 
history of neglect of the main- 
tenance of many of the A8m 
council houses in En glan d and 
Wales." 

In spite of annual expendi- 
ture of around £425 for every 
dwelling - more than £2bn a 
year - a backlog of mainte- 


nance work has built up which 
could wall cost over £10bn to 
dear. 

Sales of council houses to 
tenants may have had an effect 
on the overall scale of the 
problem and inevitably the 
dwellings in better condition 
were sold. 

The vast National Health 
Service Estate, according to 
the October 1988 National 
Audit Office report Estate man- 
agement in the National Health 
Service, extends over 50.000 
acres of land . 2,000 hospitals 
and thousands of other build- 
ings, which altogether are 
worth £13bn. The estate then 
cost £L5bn a year to operate 
and maintain. 

In 1983 architect Ceri Davies 
was commissioned to “consider 
means which will ensure that 
health authorities identify 
underused and surplus land 
and property and where appro- 
priate dispose of it in ways 


which will create maximum 

benefit for the -service"; Mr 
Davies’ report .showed alarm- 
ingly that much basic informa- 
tion about the NHS Estate - 
its value, use. condition mid 
even the amount held - was 
lacking. The backlog of mainte- 
nance. however, was estimated 
at £2bn. 

As a result, the NHS Man- 
agement Board was estab- 
lished, together with the Estate 
and Property Management 
Directorate - headed by char- 
tered sur vey or Idris Pearce - 
charged with preparing poli- 
cies and guidance for the 
health authorities. 

Mr Pearce found that there 
was a lamentable lack of 
understanding of what prop- 
erty management required. 
The staff in charge were not 
highly regarded and some “ bed 
been concerned with technical 
excellence at the expense of 
the need of the users." Bat 


many, estate managers were 
sitting on gold mines and 
should bring strategic property 
management to l~h*» NHS, with 
tiie same flair tn property deals 
as their commercial counter- 
parts, and tree the potential 
embodied In the Estate. 

Now the maintenanc e back- 
log is being whittled • away; 
sales of redundant land are 
running at abont £ 300 m a 
year; a central data base has 
been established for all the 
NHS listed buildings and spe- 
cial training courses estab- 
lished far senior staff. Partner- 
ships with developers will 
enable the NHS to participate 
in profits and rental growth. 

Last. November, a survey of 
the state of 84 polytechnics and 
colleges, commissioned by the 
Polytechnics and Colleges 
Funding Council, recom- 
mended that £626m was needed 


“to restore the 
to a condition 


building : 
from whi 


stock 
ich it 


ca p be maintained with regular 
planned and cyclical mainte- 
nance programmes". 

Tie money should be spent 
over five years to restore the 
buildings to a serviceable con- 
dition, according, to the 
authors of the report; building 
surveyors and architects 
Hunter & partners. 

Of the total, £75m is needed 
immediately to comply with- 
essential health and safety reg- . 
ulations. and £38&n "for urgent : 
structure! repairs. 

The report states that most 
defective buildings were con- 
structed during the 1960s at the 
peak of post-war school and 
college construction. 

The architects expected that 
with continuing] prosperity 
resources would 'be available 
now. 20 or 30 yeajfe after their 
b uilding s were first built, to 
replace them. T^e result is 
“the institutions afe now laced 
with painful decisions about 
remedial works artd Jarge-scale 
renewal and replacements of 
parts of the builj 
indeed replacemei 

in div idual buildinr 
* Building maint 
report of the commit 
1972. 
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. . AND ADDING VALUE 
ALL THE TIME 

Successful investment is the achievement of 
maximum performance. To us, maximum property 
performance through management is an integral 
part of the investment process. 

A measure of our success is the current value 
of funds under management in the UK. 

Please contact John Howard for further 
information. 

Making Property Perform. 


DEBENHAM 

TEWSON& 

CHINNOCKS 


75 Davies Street. London W1A 1DZ 
Telephone: 01-408 1161 

UK ■ AUSTRALIA ■ BAHRAIN - BELGIUM • FRANCE • WEST GERMANY 
NETHERLANDS - SINGAPORE - USA 



ALL IN A DAY’S WORK 


«.nNH LT AN T SL’RV E Y«JRS 

061-834 8384 


THE BUSINESS IS PROPERTY 

MANCHESTER LONDON • GLASGOW- READING - SALFORD QUAYS 


PRIVATE SECTOR ASSETS 

Misunderstood 
and underrated 


A POSER for company 
chairmen: what do you use 
every day, makes up a large 
part of your net worth but is 
practically never mentioned? It 
drains resources, can save your 
bacon in a takeover bid but 
generates yawns if ever men- 
tioned at board meetings. 

The answer is all around 
you. Buildings are the most 
misunderstood, undervalued 
and badly run assets in busi- 
nesses which are not primarily 
based on property development 
or investment. They keep out 
the rain, keep in the air-condi- 
tioning but otherwise are gen- 
erally a nuisance - a nonpro- 
ductive expense better spent 
on the main purpose of shuf- 
fling paper or manufacturing 
widgets. 

Rarely will a property spe- 
cialist be found sitting at a 
boardroom table pontificating 
on long-term strategy. Yet 
more than half the companies 
recently investigated by a 
Reading University* research 
team had close to a third of 
their asset value tied up in 
buildings. 

These sleeping assets usually 
come to the fore only at critical 
times. Moving or taking on 
new premises, for instance, 
concentrates the mind wonder- 
fully. Prospective tenants or 
buyers are much more 
demanding about what they 
want nowadays. Gone are the 
times when developers could 
palm off any old speculative 
tat 

But standards seem to slip 
when a company is well estab- 
lished. Directors rarely keep op 
to date with the real value of 
their premises, particularly if 
they own freeholds. They are 
often knocked off balance 
when a bid appears out of 
nowhere from someone who 
has spotted the undervaluation 
in a share price. 

“In an environment where 
company takeovers are almost 
an everyday occurrence, a 
company unaware of the 
extent value or potential of its 
property assets is increasingly 
vulnerable." says Richard 
Maidment, management part- 
ner at Jones Lang Wootton. 

This hidden deficiency has 
been most obviously exposed 
in public sector deals carried 
out in the harsh light of the 
political arena. Uproar over the 
government’s sale of Royal 
Ordnance and the Rover Group 
sprang from the huge profit 
British Aerospace might make 
from unrealised value tied up 
in redundant sites. Paul 
Orchard-Lisle of Healey & 
Baker muses that a property 
expert on the Ordnance board 
might never have allowed mat- 
ters to get this far, and subse- 
quent privatisations have been 
carefully planned to allow for 


development potential and 
save politician’s blushes. The 
electricity sell-off, for instance, 
will not include Bankside 
power station and Sudbury 
House, two prime central Lon- 
don sites. 

Public companies are more 
likely to be guilty of similar 
shortcomings because they 
have even less well-defined pol- 
icy objectives covering their 
bricks and mortar. Yet they 
are quick to revalue assets as a 
counter to unwelcome take- 
over bids. This may be justifi- 
able but it demonstrates how 
negligent directors are in 
squeezing the best perfor- 
mance from buildings at other 
times. 

Large organisations such as 
Boots, Id or GRE take their 
responsibilities more seriously. 

Directors rarely keep 
up to date with the 
real value off their 
premises 

They have respected property 
departments, often with a spe- 
cialist at board level. They 
develop strategies and main- 
tain assets efficiently. 

But the vast majority of com- 
panies don’t know what their 
assets are worth or how to 
make them work better. “They 
are neither large enough to 
have a property department 
nor appreciative enough to 
take expert advice," says John 
Howard, senior director of the 
management department at 
Debenham Tewson & Chin- 
nocks. 

Even if the takeover threat 
never comes, they often get 
caught out by more mundane 
- but expensive - repair 
problems or rent reviews. "The 
most expensive way to acquire 
or deal with operational prop- 
erty is to make hasty, unpro- 
fessional ripcToinns which nave 
little or no regard for the com- 
pany’s overall development 
aims,” says Mr Howard. 

Ideally, each business should 
have a five-year rolling pro- 
gramme which attempts to 
anticipate changes in opera- 
tional needs, property values 
and maintenance costs. Rising 
energy prices alone have dras- 
tically affected the viability of 
many buildings while business 
rates appear to have caught a 
large number of companies on 
the hop even though property 
specialists were fairly accu- 
rately predicting the scale of 
increase two years ago. 

Obsolescence ts becoming 
commonplace as premises age 
into inefficiency, but the pro- 
cess may be hidden from inex- 
pert eyes. Few companies keep 
a property inventory, let alone 
ran a computerised manage- 


ment system, according to the 
Reading University investiga- 
tion. Only the biggest have 
property management 
accounts to give comparative 
performance, data ana hart _ 
any of the 500 or so inter- 
viewed by the researchers 
could quote the opportunity 
cost of their buildings. Current 
market rents are often thought 
irrelevant, particularly where 
companies own freeholds, yet 
they could be crucial to raising 
additional income through 
sub-letting. 

“Many sit on property which 
could be exploited to a much 
greater degree by redevelop- 
ment, refurbishment, restruct- 
uring of leases or even by mov- 
ing from unnecessarily 
expensive accommodation," 
says Mr Howard. 

Two broad solutions are 
suggested. The first, which 
would lead off any manage- 
ment textbook, is that direc- 
tors must define operational 
objectives and targets within 
which property can be man- 
aged according to specific 
aims. Property managers 
require the authority and the 
tools to do this, however. They 
must be brought hi gher up the 
executive pecking order and 
have computerised monitoring 
systems at their fingertips, giv- 
ing a solid base for long-term 
planning. The main problem 
left to overcome is the long 
lead times necessary to max- 
imise value. It can take two or 
three years to plan, construct 
and move into new premises 
and companies rarely look that 
far ahead because market con- 
ditions can chan ge so rapidly. ' 

The alternative, quite natu- 
rally pushed by property con- 
sultants, is to contract out 
responsibility for buildings. 
Agents are commonly used to 
manage assets but this often 
restricts them to routine rent 
payment, maintenance and 
repair rather than an integral 
part of advance planning and 
target-setting. Property audits 
and management contracts are 
gradually being accepted, but 
there is still a long way to go. 

* Managing Operational Assets. 
Department of Land Manage- 
ment, University of Reading. 
£30. 

David Lawson 


HOW DO WE MANAGE IT ? 


We manage £1.5 biffion of commercial property. 
Find out why our clients trust us with their most 
valuable assets. 
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01-741 8070 


Phone Keith Martin on 01-/41 8070 


LOOKING AFTER BUILDINGS 

Outsiders still 


HIGH Interest rates, rising 
utilities costs and the revolu- 
tion in information technology 
have all given the facilities 
management in/hi g h y a boost, 
However, there is still a resis- 
tance to effective, facilities 
management in the UK which 
has been identified, as the 
result of a reluctance to hand 
over, managerial control to out- 
side contractors. 

. Tony Thomson, of architects 
and space-planners DEGW, 
attempts to define facilities 
maiMgp.mpni as “the manage- 
ment at business accommoda- 
tion through time in the most 
cost-effective way to meet 
organisational objectives”. 

■ Althoughheadmitsthis Isa 
statement of an objective 
.rather than a watertight defini- 
tion it does lead to the . first 


stage in effective corporate 
facilities management! which 
is the . decision wheqer to 
employ an integrated a 
contractor or facilities 
ager or whether to 
everything in-house. 

The variety of skills 
to manage all the st 
required by a modem 
building are growing 
rate that in-house 
is unlikely to be. the 
tion for any but the r 
porations. The fully prft 
electricity industry, 
instance,, now presents 
users with at least 14 _ 
suppliers and in four 
this will also apply to 
mes using 100 kilowattrfor 
more of power a year. Wej 
ing up the best deal and i 
Continued on Page 3 
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TOTAL PROPERTY 
CONTROL 

For the pressurised Property Manager, there's no 
greater ally than ESffliEMAAL With modules.. : 
covering:— 


Rent with Rates Payable 
Service Charge 
Accounting 

Development Appraisals 


• Property andTenant - • 

Registers 

• Property Manager's Diary 

• Tenant Rent Receivable 
System . 

To team more about the peace of mind that 
comes with the most sophisticated yet simple 
system around, just send your business card to 
the address below. 

ESTATEMAN 

THE MARKET LEADERS IN COMPUTERISED 
PROPERTY MANAGEMENT 

DavomHre Lodpt, Davonsim Anmw, tomb LS8 1 AY. 
1M: 0532 697099 Fmc 0532 661948 



WE’LL MAKE YOUR 
PROPERTY ASSETS 
SWEAT! 

A report by Reading University’s Department of Land 
Management shows that British industry regularly fails to make 
proper use of property assets. 

There is no strategy in many cases, vital information is frequently 
lacking and often there is no performance measurement 

Bidwells manages more than 2500 properties across the UK for many national names. 

Wfe have developed a style of management that works property assets hard. Our 
professional surveyors are backed by one of die best computer property manag^m^nt 
information systems in the country — which we developed. 

tf you are an Investor Director or Senior Manager responsible for mote than 

15 co mmer c i a l properties, call Christopher Buxton for a free copy of the “ 
Reading University report (normally £30^ and our brochure 1 
'A Strategy For Your Property Assets’. 


BIDWELLS 


Chartered Stir 


vigors 


Thunpington Road, Cambridge CB2 2LD 
Tel: 0223 841841 Fax: 0223 845150 

Cambridge • London • Ipswich - Norwich • Pertb 




ST QUINTIN PROPERTY MANAGEMENT SERVICES 


mo's 



Call Patrick Grant, Chris Vollers or David Often today on 01-236 4040 or write to 




them at 71 Queen Victoria St. London ec 4 V 4 De\ 
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AGENCY 



THB trainee construction 
manager -was looking glum. 
Work ra tes w ere riot tEerprob- 
lem; renovation of the court- 
house he was working on- had - 
been Tunning well ahead- ; of 
schedule. "They wiE say" -it is 
due to the mild winter, not effi- 
ciency,” be said. “After all, we 
are the Property Services 
Agency, so we cannot. possibly 

be efficient, can wer ' 

The question needed no 
answer. Tie PSA has been the. 
focus pf- private sector cyni- 
cism ever since it was set up 20 
years , ago to handle all the 
state's "landlord and estate 
duties. Finally, it is set to he 
wound up. The design, mainte- 
nance and management ser- 
vices were hived off this week, 
and will be sold — ■ probably 
after 1992 when they have 
established themselves. - 

The private sector will niaim 
the work it always felt was its 
birth ri ght.- And an enormous 


•; birthright- that will be. The 
PSA is -the largest: building 
c onsult ancy in Britain, with 
MOO properties ; to look after, 

. an annual turnover of more. 
: than £3bn and a . workforce 
rnumberingdoee to 27*000, 

... Ironically;: almost everyone 
ekewortang rat the courthouse 
besides the. -white-helm ete d 
manager was privatised long 
ago. Three-quarters of the 
PSA’s . work was already con- 
tracted out, and-just about all 
•the new construction. Nor is 
toe! agency .being sold . because 
of poor.WQric.ana inefficiency: 
it won .more than- 20 -design 
prizes, last , y^- and the trade 
unions estimate design costs as 
20 per cent less than the Dri- • 
vafe' sector. The government' 
refuses to c buSnii such auperi- 
ortty "because it says the PSA 
had no commercial accounting 
system to Judge by. 

The next couple pf years will 
show who was right, PSA loy- 


Con tinned from Page 2 
ating a good contract with the 
supply contract is simpler for a 
specialist (firm than it -is for a 
single consumer. 

This applies to the whole 
range of service contracts. The 
point is that it is not simply a 
matter of finding the cheapest 
contract Mr Thomson believes: 
“Most building occupiers are 
really more interested in qual- 
ity of service. If you simply 
want the cheapest contact then 
the easiest way of achieving 
this is not to clean the building 
at alL” Firms representing a 
number of clients are generally 
in a stronger position to negoti- 
ate with contractors and have 
the clout to ensure a high level 
of service. 

Many contractors are pre- 
pared - to send their own facili- 
ties manager into the building. 
According to Lionel Prodgers 
of Facilities and Property Man- 
agement: “All buildings of a 
significant size, say lSS^XX) sq 
ft plus, should have an execu- 
tive facilities manager. We can 
either provide someone direct 
or liaise with the in-house 
manager." 

He believes the current gen- 
eration of computerised facili- 
ties management 'systems 
make out-of-house manage- 
ment a more attractive propo- 
sition because they can co-ordi- 
nate service charges in a way 
that enables the client to mom- 
tor the budget closely. 

Modem energy management 
systems are designed specifl^ 
cally to take advantage .of 
dheap rates of power, ih&nfbdBf 7 


and control consumption white 
at t he same time keeping up- 
- to-the minute figures on costs, 
also controlling lighting man- 
agement systems throughout 
, the building. - 

Although it. seems to make 
sense to take advantage of the 
new management systems to 
cut costs there is a resistance 

on the part Of UK companies 

which contrasts .with their 
rivals in the US,. Scandinavia 
or Germany. - 
While most companies might 
be happy to use a fully Inte- 
grated utilities and services 
system to reduce and monitor 
costs they ought be reluctant 
to surrender - control at hoard 
level If a consultant does a 
thorough' job hie Is. likely to 
examine the ■chent's property 
interests and see how space 
can best be used, be prepared 
to offer advice on where the 
company locates its operations, 
what mfnriri«tififh technolo gy It 
uses, how its premises are 
designed and.dovetail facilities 
management with the manage- 
ment of the firm’s human 
• resources. Y . • 

. •- For companies who do not 
have" in-house expertise, 
addressing - the question: of 
facilities management can dis- 
turb a. hornet’s nest of issues 
"and many are reluctant to 
“take outside advice on what 
' can . very easily amount to a 
total restructuring where infor- 
mation technology is used to 
relocate company operations 
; and flhpri staff. ... 
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Tony Gloved 


Beazer Property JVfanagement 
We call ft Total Building Care 

Beazer take very good care of the. 
property they buikJ.and have accumulated a 
wealth of experience which they already offer 
as a comprehensive service to other. owners. 

Beazer knows that asset appraisal and - 
proactive building management -ensures each 
property is maintained at its full potential. 

Beazer will adapt the property asset as 
demands change. 

Beazer have offices in London, 
Manchester and Bath and manage many ~. 
different types of investment from shopping 
centres to industrial estates. 

For more information contact Mrs Di Carmichael at 



BEAZER ESTATES LIMITED . 

Beazer House, Lower Bristol Road, Bath, Avon BA23EY 
Tel: Bath (0225) 428401 Fax: (0225) 339279 
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A single comprehensive database 
designed to manage all aspects of 
yoar property business 
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alists or private sector critics, 
but it will probably make no 
dtffftrenc A.'. Tl^ ftisinng are being 
madedn fine with other prlvati- 
. sations, on- the philosophical 
basis of what ftmctions should 
legitimately be private. 

This is where our trainee 
manager comes in. Apart from 
the Grown Suppliers section, a 
management buyout seems 
likely, with shares going to 
staff in a manner similar to the 
National Freight Corporation. 

Not something to be glum 
about, ourely? “Perhaps -not, 
but I don't blow if I wffi still 
have a job by then because the 
staff is being slimmed down.” 

Bat you do not need worried 
staff to explain the pros and 
cons of the PSA. More than 
enough words have poured 
into Hansard over the last cou- 
ple of years as the government 
has fought a running - battle to 
push through its latest privati- 
sation. Lord Graham. Labour’s 
spokesman, summed up the 
opposition view with the stan- 
dard argument against almost 

- every privatisation during the 
second reading of the Lords 
debate on the enabling Win 

The government was 

- “hell-bent on privatising a pub- 
licly-owned service for purely 
doctrinal purposes,” he said. 
Ministers had “twisted foots, 
kicked public servants in a 
sensitive place and ignored the 
security of the realm.” 

Ministers see things differ- 
ently. They preach the need to 
bring a breath Of market com- 
petition into what they con- 
sider a protected department. 
This means separating land- 
lord functions from services 
such as management and 
design, which can be tested 
against private sector alterna- 
tives in line with the financial 
management initiative 
launched as for back as 1981. 
according to Chris Patten, the 
Environment Secretary. 

Government landlord func- 
tions will not be privatised. 
They win remain in the rump 
of the PSA, called Property 
Holdings, with a workforce of 
around 1JOO. Meanwhile, gov- 
ernment departments have 
been “untied” from the PSA so 
they can choose whether to use 
outside management and 
design contractors. 

Service functions will be 
handled by four operating divi- 
sions: PSA Projects - looking 
after large construction, proj- 
ect management and design; 
PSA Building Management - 
estate surveying, maintenance 
and small projects; Specialist 
Services " ^ civil engineering, 
quantity surveying and build- 
ing surveying. International - 
services abroad. 

The core of the Design Direc- 
torate will remain to serve the 
operating divisions and also 
sell its services to the private 
sector. Some ministries have 
already tendered out their ser- 
vices. Mr Oliver Jones of 
Symonds Facilities Manage- 
ment, which has taken over 48 
buildings fra: the Department 
of Social Security Midlands 
area/says the private sector is 
expecting a lot more business. 

The changes fell short, how- 
ever, of the radical restructur- 
ing many observers expected. 
The Centre for Policy Studies, 
usually an advance party for 
government thinking, called 
for emasculation of the PSA 
into a subsidiary role as a mere 
estate agent to the Treasury. 
Government departments 
should assume - complete con- 
trol of their buildings and sup- 
port services, negotiating com- 
mercial leases and tendering 
out management contracts, it 
said in a 1988 study. 

The government chose a 
middle route recommended by 
advisers Price Waterhouse, 
retaining the landlord func- 
tions and easing the Crown 
Suppliers and services sections 
into full competition. 

in the end, other political 
hot potatoes may decide 
whether the PSA’s service 
departments are fully priva- 
tised. Commercial accounting 
will not be in place until next 
year and a flotation will not be 
feasible until mid- 1992. By then 
a general election could have 
put a smile back on the face of 
our trainee manager. 

David Lawson 
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1. TREVOR & SONS 


JULIAN MEGADEV has 
summoned his company's con- 
sultants for a crucial br eakfas t 
meeting. Determined to prove 
a worthy replacement for the 
legendary Zachary Megadev, 
his late lamented uncle, he 
cleverly hides the feet that his 
knowledge of the property 
business is miniscule. 

Item one: The Crystal Tower. 
Fifteen stories of mock-Geor- 
gian, high-tech office space, 
approved by Prince Charles 
and now ready for letting. 
“Hold out for a single tenant, 
of course. Much simpler that 
way," be says. 

The agency team keeps 
quiet They are not about to 
admit there is little chance of a 
big letting in this market Bet- 
ter to let a few months go by 
and then suggest a floor- by- 
floor campaign. The property 
managers are more coura- 
geous, desensitised by years of 
battling with tough landlords 
and obstreperous tenants. 

“Simpler, yes. but more 
expensive in the long run," 
says the senior woman. “Single 
tenants are supposed to look 
after repairs and maintenance 
but they never do it properly. 
Split the place up and we can 
manage it. m akin g sure all 
that expensive air-conditioning 
and electronic equipment is 
properly serviced as well as 
handling the security, cleaning 
and so on." 

Her juniors cringe. The fees 
will impress the partners but 
they are not looking forward to 
babying a building designed 
without any consultation. The 
atrium will be impossible to 
clean and the glorious public 
concourse will upset tenants 
when they see the service 
charges. 

“Right Let's look into that 
again later," blusters Mr 
Megadev. 

Item two: Beewun Park. 
“That’s a very pretty high-tech 
estate off the M848. I'm glad to 
see that one or two buildings 
are let but my wife says the 
red and yellow stripes she 
designed for the doors are 
starting to peel Don't we have 
lots of managers there to look 
after that?" 


Service charge trends 


Average service charges 1 988 
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David Lawson examines management techniques 

More sophisticated systems 


“No," answered the spokes- 
woman. “Industrial tenants 
usually do their own mainte- 
nance and servicing. But I will 
get onto our contractors." 

“OK. Final item: the Spend- 
more Centre, our prize-winning 
retail extravaganza. We seem 
to be paying hundreds of man- 
agers there, and the fountains 
are still leaking into the empty 
shop units . What are they all 
doing?* 

“Ah yes. Rather a bad design 
fault there, I'm afraid. Not our 
department.” continued the 
voluble manager, realising why 
the senior partner had offered 
her the Megadev meeting. “But 
we need all those people to run 
the centre. There is the car 
park to look after, security 
against crowds from the foot- 
ball stadium next door, engi- 
neers to look after the air-con- 
ditioning and escalators 
between the seven levels and 
all the tenants to service - 
when our agency colleagues 
find some, m get a plumber." 

Exit a relieved Mr Megadev 
to the golf-course. 

The scenario is for-fetched 
but not without some meaning. 
Management responsibilities 
vary widely according to prop- 
erty type and letting patterns. 


A single-tenanted office block 
will require less attention from 
the landlord because leases put 
the responsibility for repairs 
and maintenance with the 
rentpayer, says John Howard, 
Debenham Tewson & Chin- 
nocks’ management head. That 
tenant will often employ its 
own mana ger to r un the build- 
ings, perhaps tendering this 
task out to the same sort of 
surveyors that a landlord 
would employ. 

A shopping centre is at the 
other end of the spectrum, 
demanding a sophisticated 
management system which 
covers everything from rent- 
collecting to unblocking the 
toilets. Industrial estates and 
business parks foil somewhere 
in the middle. Tenants usually 
take responsibility for their 
own sites, leaving the landlord 
to worry about such things as 
landscaping, road maintenance 
and li ghting . 

There is a shift of emphasis 
to more sophisticated manage- 
ment of all forms of property. 
Computerised systems are 
almost mandatory for keeping 
track of rent collection and 
reviews in multi-let develop- 
ments. Business parks and 
shopping centres are becoming 


more complex and tenants 
require much higher service 
standards. More intensive use 
of office buildings is reflected 
in average service charges, 
which rose by a third in air- 
conditioned buildings and 
more than 40 per cent in other 
blocks between 1982 and 19SS, 
says the latest Office Service 
Charge Analysis and Research 
(Oscar) report by Jones Lang 
Wootton. Management costs 
have almost doubled in non- 
air-conditioned offices, partly 
because advisers are becoming 
more involved in day-to-day 
administration and recommen- 
dations on health, safety and 
procurement of contractors. 

Yet, tenants who control 
their own management bear 
much of the blame for the 
deteriorating standards of UK 
commercial property, accord- 
ing to a study by the Royal 
Institution of Chartered Sur- 
veyors. Their priorities lie with 
maximising the use of prem- 
ises for the least expenditure. 
“Maintenance is frequently 
deferred until unavoidable,” 
says the RICS. This is why 
landlords usually keep a 
watching brief on even the 
largest single tenants. 

Not all problems should be 


laid at the tenant's door, how- 
ever. Managers are still strug- 
gling against a legacy of build- 
ing design over the last 20 
years which took scant 
account of maintenance and 
management. "There is a 
well-known building in the 
City of London, for instance, 
which cannot be reached by 
cleaning cradles because of an 
overhang in the facade," says 
David Pugh of JLW Corporate 
Property Management Ser- 
vices. “And a 1970s hospital 
with no drainage point for the 
cooling towers. Needless to 
say, Iegionella was rampant." 

Managers are now beaming 
more involved in the planning 
of large buildings, influencing 
choices as widespread as the 
durability of paints to the fea- 
sibility of “non-rentable" areas 
such as community facilities, 
parking and public spaces. 

Speculative development is 
all the better for it. says Mr 
Pugh. “In the 1970s we had the 
investor building; the 1980s 
was the decade of the corpo- 
rate occupant; the 1990s, I 
hope, will give more attention 
to the viewpoint of both the 
individual office worker and 
the managers and service con- 
tractors." 



From April 1st 1990, in preparation for 
privatisation, the Property Services 
Agency will be tided PSA Services and will 
be separated into four operating 
divisions - PSA Projects, PSA Building 
Management, PSA International and 
PSA Specialist Services. 

Through these new divisions PSA Services 
will continue to handle the bulk of 
government design, construction and 
maintenance work including offices, 
courts, prisons and defence establishments 
both at home and overseas. At the same 
time, in the lead up to privatisation, 
possibly in 1992, it will be seeking to 
widen its client base. 

Services available to clients in the public 
and private sectors indude design, project 
management, building maintenance, 
conservation and restoration, landscape 
design, estate surveying and specialist 
technical advice. 


PSA PROJECTS 

offers design and project management services tor 
major construction projects. It is involved in pre- 
design, design, project management and construction 
quality control. It has experience in a wide range of 
building and associated works including office 
complexes, courts, prisons, laboratories and 
defence establishments. 


PSA BUILDING MANAGEMENT 
offers a full range of services in maintenance and 
estates surveying covering property management, 
building maintenance and specialist advice. It has 
substantial experience in a large variety of mainten- 
ance projects ranging from historic buildings and 
office complexes to aircraft hangars and laboratories. 
PSA Building Management also offers project 
management and design tor small construction jobs 
(generally, those costing up to £ltnj. 


PSA INTERNATIONAL 

offers the complete range of design, advisory and 
maintenance services to British and overseas diems 
on projects outside the UK. Its expertise ranges 
from the construction of major defence installations, 
like the Falklands Airport, to embassies, hospitals, 
schools and housing for die armed forces, as well as 
providing and maintaining public utilities. 


PSA SPECIALIST SERVICES 
offers a full range of specialist professional services 
in the areas of civil engineering, mechanical and 
electrical engineering, quantity surveying and 
building surveying. It has a remarkable breadth of 
expertise and experience which is unique in some 
areas. Its services include airfield lighting and 
pavements, specialist surveys, security systems, 
specifications, sophisticated cost management 
techniques and building advice and feedback. 


For farther information contact: PSA Services, Central Marketing Unit, London SW1P 3EB. Tel Ot-276 3336 
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THE PROPERTY MARKET 


Investment chances in Barcelona 


By Paul Cheeseright 


arcelona tickles the property 
■ palate but it could very well 
'end up leaving a nasty taste 
in the mouth of an unwary devel- 
oper or investor from abroad. 

On the attractive side are rents 
which have been moving up by 
about 35 per cent a year for the last 
live years. In spite of continuing 
demand for office accommodation 
there is limited capacity for meeting 
it in the traditional central business 
district. 

Jones Lang Wootton iJLWi, the 
chartered surveyors, says the 
amount of office space on a per cap- 
ita basis is lower than the European 
Community average. 

A succession of British property 
groups has looked at the Spanish 
market. Heron has been active in it 
for more than 15 years. Higgs & Hill 
has a small office project under con- 
struction, funded by the Norwich 
Union, in central Barcelona. 

After three years of study. Ham- 
merson has started a £40m project 
to buy and refurbish a 1950s office 
building, also in tbe central busi- 
ness district, the Paseo de Gracia. 

Top monthly rental in central 
Barcelona has been moving towards 
Pta4.000 (£22.56) per square metre. 

Hamraerson used this figure as 


the basis for its appraisal of a 
scheme which will change a build- 
ing used by one occupier, an insur- 
ance subsidiary of Banco Exterior, 
into a multi- tenanted complex with 
80.000 sq ft of space. 

The company has been given 
p lannin g permission for the refur- 
bishment. 

But the Ham merson purchase 
highlights some of the difficulties 
with the Barcelona market. 

Purchase from a financial institu- 
tion, for example, is relatively easy 
and not so much different from buy- 
ing elsewhere in Europe. 

But when a building comes from 
other hands, the situation may well 
be different. This was not a hoop 
through which Hammerson had to 
jump. 

Much of Barcelona’s property, 
often 19th century buildings with 
narrow street frontages and deep 
interiors, remains in family hands. 

The market is not very active so 
sales have to be prised out and 
price haggling is often impossible. 

The global price cannot be nego- 
tiated. The vendor often sets a price 
and refuses to move,” says Mr 
Benoit du Passage, the JLW agent 
in Barcelona. 

A vendor may even make access 


TOTAL RETURNS 


Retail 

Office 

Industrial 

All Property 

Year to February 1990 

5.7 

16.4 

24.2 

12.7 

Quarter to February 1990 

-1.4 

0.2 

1.S 

-0.3 

Month ot February 1990 

-0.5 

-0.8 

0.2 

-0.5 



Source: lnve.pn.nl 
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difficult for a potential purchaser to 
measure up a building. 

It is likely too that there will be 
two prices for a building: one for 
public consumption and another for 
private dealing. 

The capital gains tax liability on 
a sale is likely to be extensive if the 
b uilding h as been in famil y 
for decades. 

The simplest way out for the ven- 
dor is to declare one price for offi- 
cial purposes - say, half the value 
of the building - and have the rest 
of the money discreetly paid off- 
shore. 

The problem here, however, is 
that there is a tax on the difference 
in value of a building without plan- 
ning permission for refurbishment 
or redevelopment and the value 
after the permission has been 
obtained. If the publicly-declared 
purchase is too low then the buyer’s 
tax liability increases later on. 

Such idiosyncrasies make the 
market difficult for those who come 
in from outside not prepared to 
establish local teams. 

Barcelona is not a city into which 
to rush, buy the first available 
building and catch the next flight 
out 

In a broader sense, investment is 
diffi cult because this is a market 
with few reference points. Until 
1985 the leasing laws allowed ten- 
ants the right of unlimited occupa- 
tion. If a lease agreement was 
signed 40 or 50 years ago, the rental 
income would be lower than the 
cost of running the building. 


Not surprisingly, there was no 
investment market 

Since tbe law changed in 1985. 
however, the market has considera- 
bly freed up but the difficulty of 
moving tenants with existing occu- 
pation rights keeps the market nar- 
row. Although there is talk of office 
yields of about 6.75 per cent mov- 
ing down to 6.5 per cent, the evi- 
dence is sparse. 

Many city centre offices are in 
buildings mixed with residential 
use, have no air-conditioning and 
are not equipped to cope with the 
demands of modem office technol- 
ogy. Local analysts believe the 
Hammerson building will be a vital 
new reference paint for the market 
both in terms of yields — less than 
65 per cent - and rents. It will be a 
modem office building in an area 
where there are few competitors. 

Tbe city authorities are trying to 
encourage new office development 
outside the traditional central loca- 
tion but suggests Mr du Passage, 
the expedition of developers is that 
rents will run at about 80 per cent 
of central city levels. He does not 
think that is realistic: to attract ten- 
ants they should be more like half 

However, Barcelona appears to be 
entering a phase of decentralised 
development which Paris has been 
through with La Defense and which 
London is going through with the 
Docklands. 

Highly-developed city centres 
with ageing buildings prompt the 
need for modem buildings but often 
there is only the space available to 



Waterfront: gearing up for the 1992 Olympics 


create them outside the traditional 
areas. As a result, in crude terms, a 
choice emerges between quality and 
location. La Defense has shown that 
the new locations can take over 10 
years to become established in their 
own right 

The Barcelona equivalent of the 
London Docklands is the old indus- 
trial area by the waterfront which 
will be the site of the Olympic vil- 
lage for the 1992 Games. 

Part of this transformation is the 
construction of a hotel and about 


400,000 sq ft of offices by G. Ware 
Travelstead, the US developer. Mr 
Travelstead had to hand over the 
construction stage of the first 
Canary Wharf Kfthwma in the Dock- 
lands to Olympia & York in 1987. 

The Travelstead offices in Barce- 
lona are scheduled for Completion, 
in 1993 and their impact on the mar- 
ket is awaited with some curiosity. 

The annual take-up of offices in 
Barcelona has been running at 
about lm sq ft a year so the arrival, 
in a short space. of time, of about 


five months, supply in a district 
which has never before attracted 
nfflras could have a large effect on 
the market. 

But this will not be alL 

Around the railway station, being 
readied to take the high speed 
French TGV train, it is exported 
that secondary office area will 
develop. It is the uncertainties 
which the establishment of new 
office areas create which leads 
developers such as Hammerson to 
stick to the city centres. 



An 

Exceptional 
Site of 
40 acres 
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LONDON WIX 9 PA 
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LAWSONFRICE 


01-248 7464 


PUNTERS HALL 
UTTLE TRINITY LANE 
LONDON BC4V LAD 
A5K TOR MARTIN CAVALIER 


Brunswick Park 
London Borough of Barnet 

• 

Planning for Unrestricted Bl 
Business Park Development 
of 640.000 sq.ft. 

• 

For Sate Freehold 
With Vacant Possession 


SURREY 

Guildford 8 miles - M25 14 miles - Loudon 38 miles 
Easy access to Heathrow and Gatwkk Airport 

AN IMPRESSIVE VICTORIAN MANSION IN 
A SUPERB LOCATION WITH EXISTING 
CLASS C2 USE AND IDEAL FOR NURSING HOME, 
PRIVATE HOSPITAL, RESIDENTIAL COLLEGE 
OR BUSINESS CENTRE. SUITABLE FOR 
ALTERNATIVE USES, SUBJECT 
TO PLANNING CONSENT. 

31 Bedrooms, 6 Reception Rooms, 7 Offices, 

Staff accommodation, 19 Chalets. Gardens. 

Park and Woodland. 31 Acres. 

Also available separately 

ATTRACTIVE FORMER COACH 
HOUSE BUILDINGS GROUPED 
AROUND A COURTYARD 

At present divided into 

10 FLATS AND 12 SEPARATE STAFF BEDROOMS. 
8 GARAGES. LARGE GARDEN AREA. 1.5 Acres. 

ENTRANCE LODGE - 2 Reception and 2 Bedrooms. 
About 5 Acre. 

In all about 33 Acres. 

Freehold for Sale as a whole or in 3 Lots. 

127 MOUNT STREET, LONDON W1Y 5 HA 

01-493 0676 



FOUNTAIN HOUSE 

80 Park Lane 
Mayfair - London W1 

A. Prime Landmark Property 
For Sale Freehold 


Sc afSzSf7 9 “ 


All Enquiries 



Weatherajg 


01-4935566 


18-20 Grafton St 
London WIX 4DO 

01-493 7050 


JAMES’S SQUARE 

SW1 


PRIME AIR-CONDITIONED OFFICES 

3,200 sq. ft. approx 

Immediate Possession 


Bsf 








KnightFrank SSferaSfng 

£2 &Rutley 071-629 8171 




For Sale Freehold 20,000 
sq.ft. Modern Building on a 
2 acre site. 

Planning for leisure Use. Ideal for Indoor 
Bowling etc. West Wales County Town. 
Catchment Area - 100,000 population 
Tel. No. 0544 - 318788 


PRESTIGE OFFICE 
PREMISES IN THE 
HEART OF MAYFAIR 

* 3,500 sq ft of fully 
equipped office space 
including top floor 
apartment 

* Self contained period 
building in prime 
Central London 
location. 

* Close to International 
hotels, restaurants, 
shopping and 
entertainment, 

* 19 year lease at 
current rental £82,000 
pa, with rent review 
in 1991. 

* Ideal for corporate 
head office or 
investment bank. 

For further information 
contact: Tel: 01-408 0345 
or Fax: 01-409 0518 




To: Commercial Occupiers 

WHAT’S YOUR RATES BILL LIKE? 

ARE YOU PAYING TOO MUCH? 

IF YOU’RE > ' 

NOT SURE, CONTACT 



JOHN BLOOR PETER BEAGLEY 

LONDON LEEDS 


. 071-405 6944 


0532-442066 




TORQUAY 

Close to harbour & 
shops. Former Club, now 
as 3,200 sq. ft. of Offices 
with O.P.P. for partial 
redev. with 4,000 sq. ft. 
of offices. F/H for Sale 
by Informal Tender. 
IRVINE NOTT & CO 
140 Union Street 
TORQUAY 
(0803 ) 295433 


ST. JOHN’S SQ. 
ECI 

Prestige Executive 

Office Suite 
1440 Sg. FT. 
TO I#ET 


HENRY BUTCHER 
01-405 8411 


PROPERTY TRADING 
PROFITS 

Are you a company owning or wish- 
ing io acquire a sin or bufldingr 
suitable as a trading ‘deal*? Do you. 
need finance? we are an experienced 
property Company foot bankers} 
able to understand a project, take a 
commercial risk and structure 100% 
monies for a joint venture. Pw fcti a l 
sta - fXa - CSttL Trading period no 
more than 2 years, neme send brief 
summary of project. 

Write Box T6781, Financial Ttaet, 
One Sontfnrarfc Bridge, LONDON. 

SEI9HL 


CARDIFF- 



B HEADQUARTERS OFFICE BUILDING 
il PRIME TOWN CENTRE LOCATION 
& EXCELLENT CAR-PARKING 
H 100,000 SQ. FT. 

ALL ENQUIRIES 



turge 

(0222} 227666 


fl 

Crowson Bellman Gill Adams 

01-495 6838 


FOB SALE OFHCE BMLMKWflitt industrial. 
6300 SqHflKof luu, PAflK ROYAL, 
Offers around £800.000 Tel 01-961 7760. 


WARMIHISTER. WILTSHIRE Prestigious 
baadquartm office DuHfllng Bam Ifl muss. 
Sanjowy as mix* 51 Bonrhsm Road. War- 
™™» Ser ui iipMy wooaad around* of 
snored maHly I t HCroe. 8J84 sq K Of 
flWcs spice for ssm Ireefcokf with 
vacant passusMn. Would also o sally 
adapt lor a variety of I allure or imltu. 

°*"* B *- Huraoerxs. Salis- 
bury Office Tel: 10/22) 2*422 


SBORMLOiKJ TERM fumlshod oMgh In Wl 
available now, 01-734 rare. 


ARE YOU READY TO JOIN 
B & Q, PIRELLI AND FLESSEY 
AT THE BUSINESS PARK 
READS? FOR 1992? 

"IT V r'.v 

:t*. * , 




‘PHASE 24’- 29,150 SQ.FT. AT S3.77 PSF 
READ? FORIMMEMATE OCXXPATION 

Here’s a timely opportunity to acquire superb 
accommodation at the award winning Gillingham Business 
Park. It’s located in one of Britain’s most successful 
. enterprise zones. And with easy access to the M2, Europe is 
yours for the asking. That's why so many of Britain's leads ng 
companies are already there. 

The completed building with extensive yard and 
parking areas is ideal for office/warehouse, retail/ 

- distribution, or officeAhdustrial use. Even more good news. 
The new occupier will eqjpy the benefits of the designated 
zone, including 10096 capital allowances on relevant 
expenditure. And you won’t 
have to pay one penny of 
the Uniform Business Rate 
until November 1993. 

So if you're interested 
in being ready for 1992, 
take a look at ‘Phase 24’ at 
the Gillingham Business 
Park, tou will be in good 
company 

Fbr more information contact sole letting agents: 

De Ferrers & Co. 

5 1 Chartered Surveyors 

100 Warwick Why 
Westminster. London SWl V lSD 
9m | Telephone: 01-634 2425 
facsimile: 01-828 1062 
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8 Minories 
London EC3 

450 Sq Ft- 2320 Sq Ft 

PRESTIGE CITY 
OFFICES TO LET 

Five minutes’ walk from Lloyds 
this superb self-contained 
building has been totally 
refurbished ro the highest 
. standards. 

A WVnOPMSMT Si 
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ALL ENQUIRIES 


OI 588 5805 

5 Sc Helen's Place 
London EC3A 6AU 



01-409 2121 


• :VJ 
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Shopping in Europe. Is it really this easy? 

- With barriers of all kinds being removed throughout 

Europe, the real estate market is already seeing a dramatic 
increase in international activity. But to what extent can 
retailers develop a truly pan-European presence? 

The Healey a Baker view is that the emergence of a 
single European market paves the way for a significant 
expansion in multiple retailing for those who properly 
research and develop a thorough market understanding. 

1992 will not instantly bring common trading conditions. 

Any serious retailer should be working closely with real estate 
consultants who have both impeccable local knowledge and a 
truly international perspective. 

In the words of James Hoilington of Healey & Baker: 

'1 believe we are uniquely equipped to help retailers cross 
the borders of Europe. We can advise on everything from initial 
feasibility research through to definition of property needs and 
the implementation of specific client instructions." 

To find out more, contact James Hoilington at 29 St. George 
Street, Hanover Square, London W1A 3BG or by telephone on 
+ 44 1 629 9292. The Healey ft Baker view could dramatically 
change the way you look at real estate. 


HEALEY & BAKER 


. I .. .... , . 1 M II :.r ■■•Jjtt'.' ■. * J ;■ V”?.' . .. v; . V ' .. V v ". . . . 

■ a ft* 3*4 4&ST; as'g o w * l ond on- r 1 d • New York « Paris • Stockholm ’Correspondent Offices: Dublin • Lisbon - Vienna 
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PHOENIX HOUSE 

18 KING WILLIAM STREET LONDON EC4 

Entire Seventh Floor 

6,500 sq. ft. 

■ Panoramic views 

■ Suspended ceilings 

■ Raised floor 

■ VAV air conditioning 

Reverse Premium and Rent Free 
period Available 

Contact: Mark Bourne 


Chesterton 


5022 


3Q/34 Mcorgate London EC2R SDN 



I 


00 


SQUARE FEET 
AIR-CONDITIONED 
HIGH-SPEC OFFICES 


HAMMERSMITH 


L i; 0 N D O N • W 6 


SUPERB ACCESS 
TO HEATH ROW AIRPORT 
AND THE WEST END. 

CONTACT: LLOYD SIMON 


01409 2121 


25 Hanover Square London W1R DDQ 
Fare 01-093 3812 


Humberts Commercial 


Rates 

what will you pay? 

6 *Not only can we help you plan 
your rate liability for the next five years, 
but also we may be able to 
reduce that liability on appeal J 5 

Act now and call 
Bob Gardner for immediate 
professional advice on 
Tel: (0722) 24422 


Comnercia; Offices at LaadD"., Soi.Ths-'pron Sz-at'jry 
Hatfield, Veov!. Oipoer.-am arc 


SALISBURY 

NEW FREEHOLD 
UGHT INDUSTRIAL UNITS 

Only £70.00 psf. 

Compared wilh - 

Stf ingsiote DID. Reading D50 Souihumpion DOD. 

Bract rell £140 Wmdiesitr £100 Maidenhead £150. 

Woking DIO Slough D60 

THE WOODFORD CENTRE 
Units front 3,390-9,040 sq.ft 

For details please apply 


MMEKCIAL .1 


FOX & SONS COMMERCIAL, 
37 Brown Street, Salisbury. 
Witte. SPI 2AS. Tel: <0722) 336313 


’Staff Moan 5. Nff. London WTf JWI 

01-499 4785 

Chilf«HnMovn» f i w o ni n 

0255 S43455 


MAJOR MIDLANDS TOWN 
VALUABLE VOLVO DEALERSHIP 
AND PETROL SALES 

Substantial freehold premises including refurbished showroom, 
workshops, stores, offices and two residential Oats. First dass business 
opportunity, genuine reasons for sale. 

All enquiries to the joint agenfe:- 


0604-233123 



HOW KINS 



HARRISON 


CHARTERED ftmiVOSS- 
ML’CnONEEKS- 

ESTaTE AGENTS - 
■’-II Albert Street - 
KttBby ■ CV2I 2KX 

0788-60321 


New Air Conditioned 
Headquarters Office 
Development 

$ Central London 55 miles 

• City of London by train 
50 minutes 

• From 15,000-145,000 sq.ft. 

Principals and Agents with named clients 
please write to P.O. Box T6814, Financial Times, 
1 Southwark Bridge, London SEl 9HL_ 




GET OUT OF THE RAT RACE & AWAY FROM EXTORTIONATE POLL 
TAX wilh this thriving Ccromcreul Mushroom Fum with superb living 
acma mu xUno n A besuiilnl noil surrounding. 

£750.000 Freehold + SA.V. Freehold Rdf.-F.1M 

BERKSHIRE; 

Lined Georgian Country House wjih 10 bedrooms, sfc Health Clinic, Reumdiug Studio, 
as Urge stable black A tuaemi vc oJbiili&ip together with 267 acres of land. Planning 
in fottre for ore « RehobiUutioii Celtic & potential planning for 70 bed Hotel. 

PRICE GUIDE: 6 million pentads 


:T»>a»R.tvi -j Dtvi iCKltj w.,:t 


Charming Resunrant/Tca Room + Tea Garden, equipped for 60 coven &set inch 
coastal 1 oca tin wilh 2/3 bed iccaoiiaodatian- 
£155.000 Freehold + SA-V. 


Wholesale Garden Nurscy set close to lbe Mi and occupying 31 acres Is wed laid can 
grounds. WeE equipped and showing excellent profit margins. 

£395,000 Freehold + S.A.V. 



INVESTMENT OPPORTUNITY DUBLIN 
SUBSTANTIAL REVERSIONARY RETAIL/ 
OFFICE INVESTMENT 
PHIBSBORO SHOPPING CENTRE, 
PHIBSBORO, DUBLIN 7. 

22 SHOPS, 33,770 Sq.Ft. OFFICES, 
CURRENTLY PRODUCING IN EXCESS 
OF £400,000 P.A. 

QUINNSWORTH & PR1MA ANCHOR TENANTS 
FOR FURTHER DETAILS CONTACT 
SOLE AGENTS LISNEY 0001 515222. 


LONDON W.l 
(Off Cavendish Square) 

NEWLY REFURBISHED OFFICE 
BUILDINGS NEW LEASE 
£35 Per Sq.Ft. 

Box T6S13, Financial Times, 

One Southwark Bridge. London SEl 9HL. 


Commercial Property advertising appears 
every Friday 

To advertise in this section. 

Please contact 


Tessa Tavlor 
01-873 32! 1 

Peter Shield 
01-873 3284 


REDDtTCH AREA 
CONFIDENTIALLY FOR SALE 
FREEHOLD 

ATTRACTIVE MOTOR DEALERSHIP 
PROPERTY Mudng 
TIB FREE HIGH VOLUME PETROL 
FILLING STATION 

’ HjHy prarinartJBrin mad podfcn 
• C i pd»*a trefla ol dwman and 
wodidMpsccanroodtfreci MOOiq*. 
tnebdng U MOT Mng WMy. 

‘ Pabri baeeuRndrtaMngwMliy niw 
of&500pfcra 

'Gmcuarik ana ol wart ooa 
suojoo to comma 
not. ajb 


Grim lev 

J R Ey e 


021 236 8236 


Edward Batt 
01-873 4196 

Catriona Jamieson 
01-873 3577 


PERIOD BUILDING 

DUKE STREET, W! 
Small Office Suite to let 
available Immediately 


Self contained Directors suite 
with private bathroom, 
kitchen and west facing patio, 
providing ideal 
accommodation for a small 
but growing company which 
requires status and exiusivity 
in the heart of the West End. 


For instant viewing 

01-486 5991 


MAYFAIR OFFICES 

SELF CONTAINED BUILDING 
4087 SQ FT 
ATTRACTIVE TERMS 


LV.&Co 
01-629 9554 


LL&Aw 

01-828 7711 


EC3 1750 FEET PRIME 
OFFICE SPACE 
Open plan 
short term let to be 
negotiated available 
immediately call Kevin 
Beaman/ Alex Kazovic 
01-860 1111 


CONTRACTS & TENDERS 


Inviuiioc to Tender 

lamed By The Guyana Sugar Corporation Lid 
For A Projed To Be financed By The 
I m cr- American Develop men t Bank Lota Contact No: 134/1 C-GY 
Supply o( Spares Fur Sagii Factory Eqmprneat. 


Tcades are hereby invited foam supplies for lbe provision of factory spares to be 
acquired under an industrial rv-acrivaricn loan programme. The Inter- American 
Development Bonk (IDB) is partially funding this lehahihiation programme thznogjh 
LO - 154/IC-GY. HtigSrilziy with respest ao origin of goods and services will be 
determined pursuant Lo the rule* af’piicjWe far the use of tije fund. 

Tenders are invited from lams winch are from regional or me- regional 
crwwrrte of the IADB foe the supply of the following spo r e s which ore hi the gr o up s 

indicilf^ in lbs ■■■ documcnLi. 

Con t r ac t s would be la following international com p e t iti ve bidding by The Guyana 
Sugar Corporation Limjled ihiou|p The Central Tender Board Cmsnriuac af Mmztry 
of finance. 


Group A Mills 

SprH ficatton contained in the tender document permit oOan of span which have 
si m ilar characteristics and provide equal performance and qua lily to those Staled. 

Tender documents can be obtained from the office of C. Cn milw tnc.. 75 Wall 
Stress, New York, NY 10005, Laired States af America or The Guyana Sugar 
Corporation Limited, at the appropriate address below, « gsrn«a a o on-wa mbcgablc 
payanu of 500 Guyau Dollar* or oqui vako is foreign e« change by croned cheque 
in favour cf The Guyana Sugar Corporation Limned. 

The tenderer shall furnish as put of his Lender, a lender hard in favour of The 
Chairman, Guyana Sugar Corporation Limited in the voice of 3% of the OF leader 
pries. 

Tended than be in English, submitted in duplicate, and delivere d is Plain (doled 
aiveiapes, which in no way identify the tender, to The Chairman of The Cemral Tender 
Bond Committee at die appropriate address below. 

Tenders close at 14:00 hocus local lime on the 3Dth Jaws. 1990. Tenderers cr 
representatives may be present si the opening of lac tenders. 

The Chaim an 

Central Tender Bond Committee 
RciiaKliuaticc of Sugar Factories 
Industrial Reactivation Loin Programme 
c/o 


The Min irtry of finance 
Main A Uiquhut Streets 
Georgetown 

Guyana 


Me E.OS. Haaeptan 
Rnance Director 
Guyana Segar Corpo ra tion 
ZZChureh Street 
Georgetown 
Guyana 


INTERNATIONAL PROPERTY 


ICLE 


ISTITUTO NAZlONALE Dl CREDITO 
PER IL LAVORO ITALIANO ALL’ESTERO 

Headquarters in Rome - Via Sallustiana 58 

DECLARES 

The intention to put up for sale the portion of property part of a vast 

complex of properties allocated to the hotel Albergo Ambasciatori, 

Via Vittorio Veneto 70, in Rome. 

Description: 

- 6,414 sq. m. distributed on 11 floors, with 64 rooms with bath, 

restaurant, bar, conference rooms, etc. 

Conditions: 

1) The above property will be placed for sale in fact and law in its 
present state. It is occupied by the Societa Ambasciatori S.pA., 
against which ICLE has two distinct legal proceedings: one for an 
eviction order due to expiry of the lease, and one for the settlement 
of goodwill compensation. 

2) The purchaser will take over the above proceedings and assume all 
the relative costs and charges. 

3) Contract, lawyer and registration fees, consequential charges and 
IVA costs, etc., will be borne by the purchaser. 

4) The technical costs and IN.V.IM. (Property Value Increment Taxes) 
will be borne by the seller. 


Interested persons may contact the Institute in writing to request the 
necessary instructions for the preparation of a standard offer form, no 
later than April 30, 1990. 


This announcement does not constitute an offer to the public in 
accordance with article 1336 of the Italian Civil Code, nor a promise to 
the public in accordance with article 1989 of the Italian Civil Code. 
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LEGAL NOTICES 


RRM ELECTRONIC SERVICES 
LIMITED 

IN RECEIVERSHIP) 


NOTICE e. HEREBY CHVEN. punuanl to SOC- 
bon 48(2) of Bia iraotvaitcy Ad 1888. not ■ 
mealing ol on unsecured credHora at the 
above-named company win be held at 
ORIEL HOUSE. 55 SHEEP ST. NORTHAMP- 
TON. NN1 2Nf on 10 APRIL 1090 at H 00 am/ 
tor die purpose ol having laid bedtore It a 
copy at Bie report prepared by the admlnis- 
traUve nrcehrarta) under section 4S el Bui 
anid Act. The meeting may, « n ttttnks fll, 
aetebliah a com mi am to o.srcbi the (unc- 
tions conferred an oredltora' comnunees by 
or under the Acl 

C red) tors era only onthtad to vow H. 

(a) they neve delivered la/ua at the 
address shown abma/belaw. no taw 
than noon on 9 April 1990. wrlttan 
details ol the debts they claim has 
been duty admitted under the pravf- 
Btons ot Rule 3.11 e* the insohrency 
Rules 1B86; and 

fbl there has bean lodged wRh/us any 
proxy which trie creator Intends to be 
used cm Ns or her behalf. 

Please note tnal the original prosy signed by 
or on behalf of the creditor must be lodged 
at me address mentioned: photoeeoMs 
(inducting bmed copies) am not accembta. 

Date: 21 March 1990 
N R 9 Qoddan 
Adouotslrettve Receiver 


COMPANY NOTICE 


THE HONGKONG AND 
SHANGHAI 

BANKING C ORPO RATION 
LIMITED 

PRIMARY CAPITAL UNDATED 
FLOATING RATE NOTES 
Nodce is hereby given to trie balden of 
three me* Out copies of the Aooosl 
Report nd Accounts of the Bosk for 
the year aided 31 December IW9 are 
iMlUh at the oflieea eTtbe »wt at 99 
Bottopsp uc . London. EC2. 

April & 1990. 
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Only 7 

luxury villas left 
in the unique 
Baron Belvedere 

• Beautifully situated in 
one of France's biggest 
private parks of 1.200 
hectares. 

• In the immediate vicinity 
of an 18 hole golf course. 

• 5 tennis lawns. 

• Big private swimming 
pool- 

• Only 6 kilometres (4 
miles) from the wonderful 
beaches at Cote d'Azur. 

• Second phase of 43 houses 
ready to be built. 

• 80<7 financing feasible. 

Avoid increases in price, 
BUY NOW! i 

' Call or write for our sales 
brochures. 

SCI PROVENCE SCANDINAVE 

Im. Athena 

I. Av. Jean Jacques Perron 
S3400Hyeres 
Tel. 33-94 35 57 57 

Our stafT speak English, French 
and Scandinavian. 



FOR SALE 


Mstfor 275,000 sq. ft 
Office Complex - 
Metro New York area. 

AAA tenants, 8.5% CAP. 
$37,000,000 USD. 
$7,000,000 cash required 


Exclusive Broker 

THE STERN 
ORGANIZATION, INC. 

Erwin M. Stem. President 

TEL- (212) 382-2100 
FAX: (212) 382-2298 


INDUSTRIAL & OFFICE 
BLOCKS FOR SALE 
IN SPAIN 

4,200 tqm in Ton Fnocm. BARCELONA 
7/tOO aqmm Zorn Fhnca. BARCELONA 
15,000 «pa in VUJAKOZ, btf-wiy feum 
Tjuuguci ft Vricnda. 

930 upo effitsripoo: io BARCELONA 



3 Miles to Disney 
World Florida, U.S.A. 

2.07 acre site, comm. &. 
res. zoning. $425,000 
Contact L. C. Howls onr 
(01) 770 0072 (direct) 


S.W. FLORIDA 
INVESTMENTS 

Commercial, land, 
residendaL Saxon 
International 

01-629 1959. • 


PUBLIC NOTICES 


CANADIAN NORTH ATLANTIC 




CANADA - UNITED KINGDOM 
FREIGHT CONFERENCE 
NOTICE TO SHIPPERS 


1 Bin»Kh,[f *>1^' 


BUNKER ADJUSTMENT FACTOR 


The M ember Lines of the above Conferences 
operating sendees between the united King- 
dom. Northern Ireland end the Republic of 
Ireiend end Canadian MojIUme, SC. Lawr- 
ence River end Greet. Lakes Porn vnhm 
reier ghlgaere end consignee* to the press 
anrexmeement In February 1990 and would 
advise that ea a raoufl etf the Lines* March 
review of Bunker CoW the Bunhsr Adfuat- 
ment Rector wMI be reduced wffli effect tram 
lot May 1990 to (ha following leveta:- 


30 Foot Container* 
4) Foot Containers 
Sendee 3 


Can. Ohs 7.00 
Can. Dir* 14.00 
1.00 Percent ol Freight 


ACQUISITION BY BRITISH 
AIRWAYS PLC (BA) OF A 20 FER 
SENT SHARE IN SABENA WORLD 


ind Mervers Commission has been asked to 


The Bunker Adfustment Fecror Is exempt 
tram the Conferen ce Currency Adjustment 
Factor 

The Member Lines will, continue to review 
Bunker Costs and any further change In 
amount ol Bunker Adtunmom Factor payable 
will be announced when warranted. 

Atlantic Container Lina A-B. 

Canada Meridmo Ud 
Cost (19931 Limited 
Hepsg-Uoyd AG 

Orient Overseas Container Line (UK) Ltd 

Canadian Atlanta Freight Secretarial UmUed 
Secretaries 

Stoner House 
KBnntaad. Crawley. 

West Sussex, RHlO 2BG. 

England. 

Apr* T3CC 


nutuMOdiyw ouuc 

has decided not to rrfcr to the MMC the acqulsitian by 

msivA) 1 ^ (KLM) of a 20 per ceni stake 

The Commissloh will be studying the possible effects m 
competition tn the market for Imematfonal air services to and 
&T*n the UK. In making his dec&rion. the Secretary of State has 
taken Into account the feet that the European Commlssian fe also 
corKdd^rlnK (he amuiftemous under whkrii BA and KLM have 
each taken a 20 percent slake in SWA. He considers that there 
are specifically UK competition concerns that merit an MMC 
investi&iUon. 

rtew 48 ^ 


BUSINESS PARKS 

The Financial Timas proposes to publish this survey on: 
11 May 1990 

Copy Date : 30 April 1990 

For a full editorial synopsis and advertisement details, pleaae 
contact 

PETES SHIELDS on 01-373 3284 

or write to him at 

Number One, Southwark Bridge, London SEl 9 HL 
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be Space Shuttle Die* 
covey is clue to lift off 1 -- 
fpom Cape Canaveral 
on Tuesday with the 
ubble Space Telescope, the 
snslve: - .and-- 
ost delayed' payload 'ever . 

by a. shuttle. ' < 

Astronomers have : been 
siting impatiently since, the 
iginaLJannchriate in 1983 for 
asa to smut the Space Tele-: 
ope into orbit and, they hope, ' 
i off a scientific revolution: 
hicb some enthusiasts say • 
mid rival the one that fot 
wed Galileo’s use of the. first 
lescope 400 years ago. 


Clive Cookson reports on the powerful Hubble 
Space Telescope, to be launched on Tuesday 


miu. iiv«u me uue mm IQ*. 

v 'U^t. wed Galileo’s use of the. first 
hr- lescope 400 years ago. 

... Three hundred miles above 

*• lir; w , ae earth’s obscuring atmo- 
’ -"$h|>here. the unmanned Space 
jelescope will “see" seven 
loses deeper into the universe 
. |ian has been possible with 
lie most powerful terrestrial 
ixservatories. Because of the 
me light takes to travel. 
Joking further out into space 
• ^so means looking further 
icfe into the past 
' 'The Space Telescope should, 
i able to detect bright objects 
lose to the edges of the unl- 
irse, perhaps as far away as 
. ” Ibn light years. The light left 
iem oply a few hundred mil- 
- - on years after the original Big 
ang, when the first stars and 
' . ilaxies were still forming. By 
. .tidying the young universe, 
stronomers hope to gain a 
ew understanding of its ori- 
, ms and evolution. 

They will also use the tele- 
»pe to investigate objects far 
loser to home. One of the 
" lost intriguing projects will be 
j search nearby stars for 
rblting planets, which cannot 
•- e seen clearly from obeervato- 
les an the earth because their 
jlnt Impressions are smeared 
y haze and refraction in the 
■» ««>. - tmosnhere. The number and 
"^Vpe of planets found will give 
stronomers a better idea of 
tie chances of life existing 
jjjgBggaa— ^ _ Isewhere in the universe. 

) " xTrHI Work on the Space Telescope 
l- * I jBegan in 1977, after the Euro- 
w * ete ® w4 ^^ean Space Agency (Esa) 
Z~~ r,.y, greed to join Nasa in' the prqj- 
- ■; *f*et Esa has contributed 15 per 

■ •- c-T.cie*, ent of the $2bn costs. . 

A series of financial and 
'"Sclmical difficulties forced 
- 'asa to put back the launch 
ate - originally set for Octo- 
ar 1983 - five times. The 

pace Telescope was finally 

— ——ling prepared for a launch in 

- • • : rtober 1986 when the Cbal- 

snrwL nger disaster threw the 
^7-, . T hole Shuttle programme into 


^■7’ ON. D^rmoiL The telescope had to 
iit a further three and a half 


■ars before Nasa could allo- 
te it a place on Discovery- 
For many participants in the : 
roject, the long delay has. 
“en an unmitigated waste of 


time. The moat complex vnstra- . 
ment on the telescope, the 
European Faint Object Cam- 
era, was completed in 1983 and 
bas spent the subsequent six 
and a half years, taking occa- 
sional .test pictures. Although 
the camera, was ori ginally 
designed' to have an operating 
life of five years, Em scientists 
say that.it has hot deteriorated. . 
significantly during the delay. 

But Nasa and Esa have used 
the extra time to. take advan- 
tage of technological progress 
and upgrade some parts of the 
Space Telescope, inducting the 
comp uting and -communica- 
tions -gystenin.-’- /•. 

The two solar anrays, which... 
unfurl in spare to convert sun- 
light into' 4.5 kW of electric 
power for the telescope and its 
instruments, were returned 
from the US to their manufac- - - 
turer, British Aerospace in 
Bristol, to be.refftted with new 
high-performance wifar in 
1988. At the same time they 
were protected against possible . 
corrosion in orbit by stray oxy- 
gen atoms escaping from the 
earth’s atmosphere. 

The telescope itself weighs .. 
11 tonnes and- is ' about , the size - 
of a single-decker bus. Light, 
comes into the . of the tele- 
scope, is reflected by & .2.4 
metre (94 inch) primary, mirror 
on to a smaller secondary mir- 
ror and- then info the instru- 
ments. 

The main mrm rffj made 'by , 
Peridn-Ehner m the US, is pot - 
ished so smoothly that no . 
bumps in the. ,g3ass : stick up 
more than 3 nanometres (bit 
lionths of a metre). That is' 
equivalent to the area of North 
America Tiaving no MU more 
than three inches high. 

The control system uses fly- . 
wheels spinning-: at varying . 
speeds to pamt the telescope . 
accurately, afthe star or galaxy 
being studied.! Tiie guidance 
mechanism is so -precise that it 
could distinguish -the. two sides, 
of a . human : hair' one mile ' 
away, to barrow ampler of the : 
ilhistratioiia .with which Spare . 
Telescope astronomers love to 
impress lay people., ; ■ - 

There are five scientific 






instruments: two cameras, two 
spectrographs and a photome- 
ter. One is European and the 
other four American. 

• The European Faint Object 
Camera uses a sophisticated 
television camera tube with an 
Image intensifier to detect, 
count and record the location 
of individual photons (particles 
of light). By building np an 
image gradually over many 
hoars, it could detect the light 
of a small candle at the dis- 
tance of the moon. 

• 'The Wide F ield/Planetary 
Camera (WFPC) is broadly sfan- 

. bar to the European Camera, 
with a wider field of view. It 
cannot study such faint objects 
but will give better general pic- 
tures. "The improvement in 
.pictore quality and resolution 
over the beet ground-based 
. images will be like taking off a 
pair of badly scratched sun- 
glasses,” says Bob Thomson of 
the Institute of Astronomy, 
Camb ridge. “It is expected that 
WFPC images will adorn the 
coveto of most astronomy jour- 
' naia for the next decade, and 
rightly so." 

-The Faint Object Spectro- 
graph and High Resolution 
Spectrograph will spread out 
the incident light according to 


Its wavelength. This spectro- 
scopic analysis will give new 
information about the chemi- 
cal evolution of the universe. 

• The High Speed Photometer 
is an extremely sensitive light 
meter, recording changes in 
brightness from objects such 
as pulsars that vary rapidly 
with tims. 

Observation time oh the tele- 
scope is heavily oversub- 
scribed. The Space Telescope 
Science Institute in Baltimore, 
which is scheduling the vari- 
ous observations, has allocated 
1,200 hoars in the first year; 
astronomers had requested a 
total of 11,000 hours. 

The institute, with a staff of 
400, will welcome visiting 
astronomers from all over the 
world. Spare Telescope data 
will be stored on optical disk 
there. But observers need not 
travel to Baltimore; they can 
choose to receive their data on 
magnetic tape at their home 
institutions. They will have a 
year to analyse and publish 
their observations before the 
institute makes them available 
to everyone else. 

One of the largest groups of 
European observers is in Cam- 
bridge, home of the universi- 
ty's Institute of Astronomy and 


the Royal Greenwich Observa- 
tory (recently relocated from 
Herstmonreux, Sussex). The 
objects they wffl be looking for 
include.' 

• Massive black holes at the 
centre of elliptical galaxies. 

• The powerhouses at the 
core of active galaxies that are 
ejecting almost unimaginable 
amounts of energy in the form 
of vast jets of hot gas. 

• Entirely new classes of 
object, by scanning random 
bits of . the sky and using image 
analysis to detect unusual radi- 
ation patterns- 

Nasa expects to take two or 
three months after the launch 
to test and calibrate all the 
equipment, before the serious 
astronomy can begin. But it 
hopes to interrupt the calibra- 
tion process after about a 
month to take a few pretty pic- 
tures of known objects for pub- 
licity purposes. 

The Spree Telescope has a 
planned lifetime of 15 years. “It 
is the first of a new breed of 
spacecraft designed for in-orblt 
maintenance to proride astron- 
omers with a long lived and 
updatable observatory,” says 
Robin Laurence, Esa project 
manager. 

A Nasa Shuttle will visit the 
telescope every five years to 
install new solar arrays in 
place of the original pair, 
which are bound to be dam- 
aged over time by radiation. 
Astronauts will replace the 
arrays and any instruments or 
components that require 
updating or repair, while the 
telescope is mounted on a 
maintenance platform inside 
the shuttle’s payload bay. 

The telescope is named after 
Edwin Hubble, the great Amer- 
ican astronomer who would 
have celebrated his 100th birth- 
day last November. He laid the 
foundations for modern cos- 
mology by proving that other 
galaxies he beyond our Milky 
Way and that the universe is 
expanding. 

It Is almost certainly over-op- 
timistic to expect the Space 
Telescope to lead to a cosmo- 
logical revolution of Galilean 
proportions. But there is a rea- 
sonable chance that its obser- 
vations could inspire another 
Hobble. 

Craig Mackay of Cam- 
bridge’s Institute of Astronomy 
sees the project In aesthetic 
terms. “The Hubble Space Tele- 
scope will let us see for the 
first time the true beauty of 
the heavens, unaffected by the 
distortions produced in the 
atmosphere of the planet earth. 
The new data that it will pro- 
duce on the objects we know of 
already will be tremendously 
exciting. We can only guess at 
what else we might find.” 


Sparks still flying 
over cold fusion 


Clive Cookson updates the Fleischmann-Pons 
controversy one year after their announcement 


L ast Easter, in the con- 
fused aftermath of the 
astonishing announce- 
ment by Martin Fleischmann 
and Stanley Pons that they 
bad achieved cold nuclear 
fusion, one thing seemed dear: 
their test-tube fusion experi- 
ment at the University of Utah 
was so straightforward that 
the hundreds of other labora- 
tories around the world trying 
to replicate it were bound to 
establish whether the claim 
was valid within a few 

fflftTi+hc 

A year later, the “truth'’ 
about cold fusion remains elu- 
sive. 

Early suggestions that the 
process could be developed 
quickly into a cheap, clean and 
unlimited energy source for 
the next century have proved 
to be very over-optimistic. 

But there is a widespread 
impression, particularly in the 
UK, that the whole affair was 
a ghastly scientific mistake 
and that only Fleischmann, 
Pons and a small band of tree 
believers are still pursuing 
cold fusion. “That’s definitely 
a wrong impression,” says 
David W or ledge of the Electric 
Power Research Institute 
(EPRI) In California. 

Twenty-five reputable 
research groups have so far 
reported positive evidence for 
at least one of the three signs 
of nuclear fosion - output of 
heat, tritium or neutrons - 
according to a tally by scien- 
tists at Los Alamos National 
Laboratory in New Mexico. 
Some of them presented their 
results to the first annual con- 
ference on cold fusion in Salt 
Lake City last weekend. 

“On balance, the results 
were a massive confirmation 
of the generation of excess 
heat - and a confirmation 
that neutrons are generated at 
low rates,” Fleischmann says. 

Woriedge, an “open-minded” 
participant at the conference, 
was “impressed by the evident 
quality of a good fraction of 
the experimental work and the 
amount of care that is now 
being taken, in contrast to the 
hasty work done last year.” 
For example, researchers at 


Los Alamos found, as they 
refined their neutron-counting 
apparatus and the background 
level of neutrons decreased, 
that the positive signals from 
neutron “bursts” held up, 

EPRI, the co-operative 
research body of the US elec- 
tricity supply industry, is giv- 
ing §im-$2m in new grants for 
cold fosion research this year. 
The US Department of Energy 
is expected to spend a similar 
amount, even thongh an 
expert panel recently advised 
a gains t any “special funding” 
of cold fusion research by fed- 
eral government. 

Some scientists who have 
been consistently sceptical 
about cold fusion, such as 
Richard Petrasso of the Massa- 
chusetts Institute of Technol- 
ogy (MIT), went to the Utah 
meeting and came away still 
sceptical, though saying that 
there were some unexplained 
events taking place in Fleisch- 
mann-Pons experiments which 
deserved farther investigation. 
“Tm still waiting for convinc- 
ing unequivocal evidence of 
nuclear products associated 
with heat,” Petrasso said. 

Scientists who have already 
dismissed cold fusion as a 
complete delusion did not 
bother to come to the confer- 
ence. They will have seen a 
negative paper in the science 
journal Nature by a team of 
physicists at the University of 
Utah, who monitored cold 
fusion cells in Pons’s chemis- 
try laboratory for five weeks 
and found no trace of neutrons 
being given off. (Fleischmann, 
Pons and their supporters are 
particularly angry about what 
they see as the consistently 
hostile attitnde of Nature, 
whose editorial last week was 
headed "Farewell [not fond] to 
cold fusion".) 

Hie central issue now facing 
supporters of cold fusion is 
why the process seems so 
capricious. Some scientists 
who have detected signs of 
fusion say that their experi- 
ments run for days or even 
weeks without any results, 
and then suddenly give off 
bursts of neutrons and/or tri- 
tium and/or heat Not only Is 


toe timing of this activity com- 
pletely unpredictable but there 
is no dear correlation between 
the three signs of fusion. 

The non-reproducibiiity of 
the evidence enables the scep- 
tics to dismiss occasional posi- 
tive results as uncontrolled 
background effects or random 
variations in a difficult experi- 
ment done repeatedly. The 
apparatus is not as simple as 
most people assumed when 
Fleischmann and Pons first 
announced their experiments; 
sophisticated instruments are 
required to measure the signs 
of activity. 

For the believers, non-re- 
producibility is a challenge 
bat not an insuperable obsta- 
cle. Bob Huggins, a materials 
scientist at Stanford Univer- 
sity who has measured excess 
heat output from cold fusion 
cells, pointed out at the Utah 
conference that the pioneers of 
semiconductor research found 
it difficult to reproduce their 
results until they understood 
the subtle effects of impurities 
in their materials. 

According to the conven- 
tional theories of physics, 
nuclear fusion is impossible in 
a Fleischmann-Pons cell, in 
which electric current passes 
through palladium metal 
immersed in a tube of heavy 
water. Deuterons (nuclei of 
heavy hydrogen) could not be 
squeezed together tightly 
enough to react with one 
another; an extremely high 
temperature or immense pres- 
sure is required for fusion. 

Bat some distinguished the- 
oretical physicists, including 
Julian Schwinger of the Uni- 
versity of California, Los 
Angeles, and Peter Hagelstein 
of MIT, came to the Utah con- 
ference. They are working out 
novel theories to show how 
cold fusion could occur in the 
palladium lattice. 

Scientists from Japan, India 
and Italy were there too, 
reporting positive results. 
Hideo Ikegami, who is heading 
Japan’s cold fusion pro- 
gramme, said that 40 Japanese 
groups were working on gov- 
ernment-funded cold fnsion 
research. 



Businessman is a businessman is a busi- 
nessman is a businessman. 

That, in a nutshell, is bow we viewed our 
customers in the 80 s. . 

Now the age of the stereotype has come 
to an end. 

Emerging is a far less predictable indi- 


vidual One whose needs vary just as much, 
whether he or she happens to he in busi- 
ness or not 

Enough of philosophy here’s the beef. 

Ibgether with a few enlightened part- 
ners, we’re now busy building a network of 
airlines, hotels, and other services that will 


embrace the world. 

As well as your needs, no matter where 
you are. 

You may well want every conceivable 
service on your trip. Or maybe you relish 
the idea of travelling quite unassisted. 

- So be it 


The whole point is well let decide 
what you need, and when you need it 
Individual is an individual is an individ- 
ual is an individual. 

MIMS 

We ll be there. 


Scandinavian Airlines 


.. L 
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MANAGEMENT 


W hen three out of five 
department heads sud- 
denly acquire the word 
client in their titles, it 
is a sure sign that a company is 
trying to change its image. That Is 
precisely what happened recently at 
Midland Bank, where senior manag- 
ers have attempted a tumround in 
one of the hank's least noticed busi- 
nesses. 

Eighteen months ago Midland 
Bank's global custody business had 
the reputation among clients and 
competitors of being badly run and 
was in danger of losing money. 
Global custody is a speci alis t bank- 
ing service which involves settling 
securities transactions undertaken 
by the bank's clients, safe keeping of 
client assets and reporting back to 
them on the performance of their 
investment portfolios on a world- 
wide basis. The business is heavily 
dependent on electronic systems. 

Custody, far from being treated as 
a single business unit within Mid- 
land. was spread over at least five 
branches of the bank's operations. A 
complicated corporate history had 
led to diverse operating procedures 
and 11 different computer systems. 

The scale of the problem was such 
that the bank found it impossible 
accurately to establish the amount 
of assets it held in custody. 

Senior managers realised they had 
a problem when Midland’s reputa- 
tion in the custody market went into 
steep decline during 1987 and 1988, a 
period during which US banks were 
making a strong push for such busi- 
ness in the UK. Although none of 
the domestic clearing banks had 
strong reputations for quality of ser- 
vice in custody. Midland could not 
shake off the charge from rivals that 
its was particularly poor. 

Existing clients were voicing their 
unhappiness, while the bank was 
finding it impossible to win new 
business against the increasingly 
US-dominated competition. Other 
UK clearing banks were running 
into s imilar problems. 

Midland decided that a radical 
change was needed in the custody 
business area. One manager who 
had experience of the way US banks 
like Chase M anh attan and State 
Street ran their custody departments 
suggested that a senior US banker be 
hired to tackle the challenge. 

After a frustratingly long search, 
Kerry Alberti was brought in in 
mid-1988 from the London branch of 
the US Bankers Trust group to head 
a new securities services division. 

He found a business in great need 
of attention. "The product simply 
wasn't competitive. While we were 
evenly matched on pricing, we didn't 
have the breadth of product of our 
rivals, and we weren't offering cli- 
ents the services they really 
wanted," he says. 

Alberti talked directly to the cli- 
ents and found a common set of 
complaints. They all felt Midland did 
not put sufficient emphasis on cus- 
tomer service. Inquiries about partic- 


Global custody 

Midland rebuilds a reputation 

Andrew Freeman describes the UK bank’s strategy to win back customers to a specialist operation 



ular transactions, for example, 
whether settlement of a deal was 
likely to fail, were not dealt with 
speedily. 

“It was mainly a problem of atti- 
tude," says Alberti. "The staff had 
an inferiority complex. They thought 
of themselves as mere back-office 
operatives.'' 

Alberti's immediate priorities 
were to enforce an awareness of 
profit and loss among the staff and 
to recruit further senior personnel 
with expertise in global custody. 
Within a few months, a new group of 
managers had been hired from com- 
petitors in London and was address- 
ing the problems identified by 
Alberti. 

Richard Warner was hired from 
Chase Manhattan in London where 
he had worked for 18 years. His brief 
as head of client services and cus- 
tody for foreign securities was to 
expand Midland's product line and 
in particular to bring in contractual 
settlement date accounting (CSDA), 
a method of settlementby which cus- 
tomers are paid or debited for their 
transactions according to an agreed 
timetable, facilitating management 
of cash positions. This was to 
replace a system whereby clients 
bad to wait for their cash until 
transactions had actually been set- 
tled. 

"I found some things that dis- 
mayed me and others that pleased 
me. There was a lack of customer 
focus and realisation about how 
much global custody as a product 
was changing. But the existing staff 
were very good technically. Their 
knowledge had been applied to 
ensure an internally slick operation, 
rather than to give customers what 
they really wanted." 

To address the cultural problem of 
the low status felt by the custody 
staff Midland initiated a series of 
training programmes emphasising 
the importance of customer services. 
Staff were reminded and are still 
reminded that customers are paying 
their salaries. They were encouraged 
to engage in more dialogue with cli- 
ents to find out what was needed 
and to build a greater rapport with 
people who had previously been 
voices at the end of a telephone 
between 9 am and 5 pm. 

One major client, the Henderson 
group of unit trusts with £6Q0m of 
assets under custody with Midland, 
noticed a definite change. Harriet 
Younger, finance and administration 
director, says she was impressed by 
the bank’s willingness to listen to 
Henderson's requirements. “We gave 
them an ll-point wish list at the 
start of 1989. and were very pleased 


by the response." 

Younger says Midland had been in 
imminent danger of losing the 
account, but that the combination of 
new management and quick reac- 
tions to requests demonstrated an 
unproved attitude that helped the 
bank to keep the business. In partic- 
ular. she cites Midland's agreement 
to a request for the introduction of 
client liaison officers as evidence of 
the change. 

O ther clients are more circum- 
spect; this suggests that they 
were persuaded more by 
Midland's apparent commitment to 
the custody business than by any 
immediately noticeable pick-up in 
service levels. 

Nevertheless, six months after the 
new management began its pro- 
gramme, CSDA had been introduced, 
as well as a system to allow the 
contractual payment of dividend 
income on equity holdings, bringing 
Midland up to, and in some cases 
beyond, the capabilities of its com- 
petitors. The bank says it began to 
receive encouraging reports from its 
main customers. 

One significant weakness identi- 
fied by Warner was Midland's net- 
work of sub-custodian banks, a vital 
element of any global custody opera- 
tion. Sub-custodians act as agents 
for the global custodian in local mar- 
kets. 


“The network bad grown up in a 
haphazard fashion out of Midland’s 
historic correspondent banking 
links," he says. This refers to inter- 
national links where banks offer 
each other reciprocal services in 
their home markets. In roughly 35 
countries. Midland had more than 
120 sub-custodians, an average of 
over 3 banks per market This had 
led to the custody operation becom- 
ing inherently inefficient, unable to 
benefit from strong relations with an 
individual hank in a particular mar- 
ket. 

Midland embarked on a rationalis- 
ation of its sub-custodian network. It 
created a team of six specialists 
which visited existing sub-custodi- 
ans in order to review the quality 
and cost of service provided in each 
market. The results were decisive. 

In the French market for example, 
Midland fired all five of its sub-cus- 
todians and replaced them with a 
single new partner. So far, the bank 
has cut out over half its subcustodi- 
ans. and still has several markets to 
review. 

During the same period a drive to 
integrate the bank's computer 
systems was also under way. It was 
vital that Midland introduced 
greater efficiency, both to save 
money, and more important to allow 
it to achieve the flexibility 
demanded by clients. 

As Alberti says; “At the tactical 


level we worked to improve existing 
systems by reducing 11 different 
systems down to two. Strategically, 
the aim was to replace all the old 
systems with a single global custody 
and master custody system called 
Pioneer." 

The first client began using Pio- 
neer in January and Midland is aim- 
ing to have all its clients oh the 
system by the middle of this year. In 
developing Pioneer, the bank faced 
one of its hardest decisions; whether 
to buy an existing system, or build 
its own product from scratch. 

A fter an extensive search. Mid- 
land found that Vista Con- 
cepts in the US had just mod- 
ified a system for use in the UK by 
Bank of New York and it decided to 
buy a customised version of this off- 
shore product The version required 
further tinkering to suit Midland’s 
requirements, but it was signifi- 
cantly cheaper than the in-house 
alternative. 

Alberti will not say exactly how 
much Midland has spent on systems, 
but accepts that a figure of around 
£6m spread over 2'A years is not too 
inaccurate. “Customers used to view 
our systems as a weakness. Now 
they are a strength," he says. 

One immediate benefit of the reor- 
ganisation was that Midland could 
accurately assess its total assets 
under custody. It currently has 


S65bn. of which S42bn is for UK 
domestic clients. Of the $23bn of 
socalled international assets, 315bn 
are international assets, while $8bn 
consists of UK assets held for 
non-UK clients. This knowledge gave 
the bank a clearer idea of its 
str e n g ths and weaknesses. 

One area where Midland was prov- 
ing particularly vulnerable was in 
the UK market, where 90 per cent of 
its business was for unit trusts 
where the bank bad a trustee .role 
involving fiduciary responsibilities 
in addition to custody. US banks, 
notably Chase Manhattan and Citi- 
bank, bfid been making a successful 
attack on the dominance of this sec- 
tor by UK clearing banks, and there 
bad been some high-profile defec- 
tions by large unit trust groups. 

The US competitors marketed a 
more comprehensive product pack- 
age and were competing aggres- 
sively on price. 

Early on in its recovery, Midland 
itself lost two large unit trust cli- 
ents, Fidelity and Allied Dunbar, 
both of which felt the bank had pot 
made enough progress in competing 
with US banks. 

Given the way unit trust business 
was melting away from other UK 
clearers like Royal Bank of Scotland 
and Lloyds Bank. Midland was lucky 
not to suffer worse losses. However, 
at the time, the wider impression 
that the bank’s operations were in 
trouble was strengthened. 

The internal changes were an 
essential precursor to an attempt to 
try to rebuild Midland's securities 
services business. 

Midland decided to play to its 
strengths, and use its existing mar- 
ket share to consolidate its unit 
trust business and seek new clients. 
At the sam e time, it decided to com- 
pete aggressively in the market to 
provide global custody for UK pen- 
sion funds. 

One of the main obstacles Midland 
had to overcome was the damaging 
perception held by the market tbit it 
had, been in trouble. Following steps - 
taken by Chase Manhattan ana Man- 
ufacturers Hanover during similar 
times of trouble, Midland stopped 
marketing its services when the 
scale of its problems became dear. 

It withdrew from advertising and 
concentrated on its existing clients. 
Managers argued that it would have 
been more damaging to take on new 
business than to allow Midland's 
profile to evaporate while problems 
were sorted out. 

David Miller, hired from the US 
bank State Street to be head of client 
relations, admits that 18 months ago 
Midland would not have been recom- 
mended by its own clients on the 
strength of its securities services. 

However, he argues that the hank 
is beginning to win new business 
from existing clients which use more 
than one custodian. “We aim to be 
the moist recommended provider in 
the custody business, and we think 
we are starting to achieve that,” 
says Miller. 


Business 

courses 


Man ufac taring resource 
planning. September 17-18. 

Stratford-upon-Avon. Fee: £935 

VAT. Enquiries from; Mike 
Salmon, ' Manufacturing 
Resource Planning, i.6 Box 
Lane. Boxmoor, Hemel Hemps- 
tead, Herts. Tel: 0442- 

43034/66423. Fax:0442-217408. 

Service excellence - the 
unbeatable - competitive edge. 
April 26-27. London. Fee: £545 
+ VAT. Enquiries from; Mon- 
adnock International. 2 The 
Chapel, Royal Victoria Patri- 
otic Building. Fitzhugh Grove; 
London SW18~3SX. Tel: 01-871 
2546. FacOl-871 3866. 

New ventures and business $ 
valuation. April 20. London. 
Fee: £165 + VAT (members): 
£240 + VAT (non-members). 
Enquiries from: The Strategic 
Planning Society, 17 Portland 
Place, London WIN 3AF. Tel: 
01-636 7737. Fax.Dl-323 1692. 

Structuring and financing 
acquisitions in Britain and 
Europe. April 23/24. London. 
Fee: £495 + VAT. Enquiries 
from: Conference Organiser. 
Business Research Interna- 
tional, IBC House, Canada 
Road, Byfleet, Surrey KT14 
7JL- Tel: 01-637 4383. Fax.Dl-631 
3214. 

Developing the client oriented 
organisation. April 26-27. 
Alsace. Fee: DM 2400 or FFr 
8400. Enquiries from: The , 
European Centre for Entrepre^p; 
neurship, 3 Qua! de la Sinn, F 
68000 Colmar. TeL(0033) 89 23 
93 43. Fax:(0033) 89 23 90 
31- 

Relevance regained - a day 
with Robert Kaplan. May 3. 
London or May 4, Birmingham. 
Fee: £373.75 inc VAT. Enquiries 
from: ICM, 50 Occam Road, 
Surrey Research Park, Guild- 
ford. Surrey GU2 5YS. TeL0483 
37107. 

Achieving maximum value 
from sponsored events. May 22 
& 23; London. Fee: £626.75 inc 
VAT). Enquiries from: HR, 44 
Conduit Street, London WlR 
9FB. Tel: 01-434 1017.. Fax: 
01-437 3322. ** 

Total qualify. May 9. Edin- 
burgh. May 23, Cardiff. May 24, 
London. Fee: £245 + VAT. 
Enquiries froth: David Hutch- 
ins Associates, 13/14 Hermitage 
Parade, High Street, Ascot, 
Berkshire SL5 7 HE. Tel: 
0990-28712. Fax.U990-25968. 
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Monitoring the Nordic pulse 
from the heart of London. 



ANNOUNCEMENT 

THE MINISTRY OF PETROLEUM AND MINERAL RESOURCES, 
THE DIRECTORATE GENERAL OF MINERAL RESOURCES (DGMR), 
JEDDAH, KINGDOM OF SAUDI ARABIA 

The Directorate General of Mineral Resources (DGMR), the Ministry of Petroleum, and. Mineral Resources of the 
Kingdom of Saudi Arabia at Jeddah invites specialized companies to bid for an exploration licence to carry on further 
investigations on Magnesite in the Zarghat area, 160 ton southwest of Hail city and on the road of Hafl/AJ-Madinah al- 
Munawwarah. The licence shall be granted m accordance with the Saudi Arabian Mining Code and for a maximum 
period of four (4) years. 

DGMR has already undertaken exploration work in the area; the prefiminary results of which have identified reserves 
exceeding 4m tons containing 80-98% MgO. Local or foreign companies who wish tofoompete for the licence are 
requested to submit their applications within the period from 7/4/1990 to 22/5/1 990 Applications shall be addressed as 
foUowsr 

Deputy Minister for Mineral Resources 
PO Box 345 
Jeddah-21191 
Saudi Arabia 

Applications shad be made on the special forms prepared by DGMR and must include the prescribed fees of 1,000 
(One thousand) Saudi Riyals. Applications must also be accompanied by a technical report as prescribed by the 
Mining Code. 

Selection of the successful applicant shall be madq in accordance with the provisions ofthe Saudi Arabian Mining 
Code, the applicable financial rules and regulations of the Kingdom of Saudi Arabia, the public policy considerations 
deemed appropriate by the (DGMR) and the financial and technical ability of the applicant The (DGMR) shall not be 
obliged or bound to accept any offer. 

DGMR also reserves the right to ask the successful applicant to make and advance cash payment as a precondition for 
the initial grant of the exploration licence. The Ministry (DGMR) win be prepared to provide applicants with any relevant 
information that may be needed. 
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BUSINESSES FOR SALE 



■nO WPTOH HOUMMOS PLC 


Alfred Berg UK is now open for 
business. 

The company is the latesr addition 
to Alfred Berg, an expanding Nordic 
investment banking group, with offices 
in Stockholm, Oslo and Copenhagen. 
Founded in 1663, .Alfred Bet?: is 
Sweden's oldest firm of stockbrokers. 

Niche player 

A typical niche player in the City, 
Alfred Berg UK markets our Nordic 
research product to international 
investors and is the hub for the group's 
inter-Nordic trading. On-line contact 
with the sales orpanfranons in Sweden, 
Norway and Denmark keeps our City 


office well abreast of trends and senti- 
ments among domestic institutional 

investors. 

Research for performance 
Our unshakeable conviction is that 
consistent and comparable research is 
the key to superior performance. Thus, 
we have built up the most resourceful 
research team in the Nordic region, 
comprising 30 full-time analysts. 

As a result, Alfred Berg UK can 
provide investors with key information 
on major Nordic blue chips, as well as 
second- and third-liners. In addition to 
persona] service, we offer our clients: 

- Research reports, from rapid up- 


dates to extensive company, industry 
and macro-economics reports, 

- The Nordic Report, a quarterly 
strategic review. 

To monitor trends on the four 
Nordic equity- markets, we have devel- 
oped the capital-weighted Alfred Berg 
Nordic Index. It can be found in the 
major Scandinavian dailies and on the 
Reurc-r system (page ABFL). 


Alfred Berg UK has the unique 
capacity to offer consistent and 
comparable equity research on all 
Nordic markets. 
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MEMBER OF T?A AND t=E 


FOR SALE 
FREEHOLD INVESTMENT 
PROPERTIES 


Following the appointment of Ralph S- Preece FCA, of .Touche Roes as Receiver, tie 
opportunity arises to acquire a number of substantial freehold investment properties. 

• Hanover House, 49-60 Borough Road, London SE3. 

• 9. St. George Street, Loudon WL . 

• Hanover House, Coombe Road, Norbiton, Surrey, • • : 7 
• Kent House, Upper Mulgrave Road, Cbeam, Surrey. 

• East Mains Industrial Estate, Broxburn, Scotland. 

For further details, please contact TJL Malthouse or B Cooper at Weatherall Green & Smith 
ilw Receivers agents, at the address Wow. 


Weatherall 

GnHMi&Smttfi . 

22 Chancery Lane, Loudon WC2A 1LT 
Telephone: 071-405 5444. 
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NOM fs haratiy statin ifaml mo Order of the 
Coon « ISeesImt dated Mttv March TWO can- 
jlmtfn om. ca norilatton <n ifrat portion of me 
fffmjuiw Account of Brampton Hoto- 

£WP* c -“ Company Incorporated under me 

SS^ 03 ni^ tind Ftoatear* 

omce ux stlverbum Places Brtoea of Don. 

Aberdeen, AB 2 8 EQ. as Is equal to 
Cf.a32.reo snq me Undertaking by the Com- 

p eny n urami 32 of Process governing me 

Company * use of the Special Resent? or*. 

•ted by the aforesaid cancellation of tta 

snare Premium Account, were registered Cry 

Aa^Reglstrar of Companies on aid Apru 

A-C Bennett B Robertsons WS 
Wlrltara to SM Signet 

* Walker Street. 

EdMwrgti 7NN 

far Brampton Holdings pic 


BRAZIL 

The Piranesi Times propous to publish 
this asntj on: 

27th Jane 1990 

For a Sill editorial rynopea tad 
ld* o ri w < yr nafi' 


OO 01-473 3000 

or write to hint at: 

; Number One 
Southwark Bridge 

■ London 
S£i 9HL 
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FT LAW REPORTS 


surveyor must pay losses 


?: *»:•>. a,:WINGCASTLE LTD v GIB-' 

••• SON _ 

1 ^ ^Jourt of Appeal (Lord Justice 
,. ' j Un .Lord Justice Farquhar- 
’■ ^.rr%. son and Sir John Megaw): 
': : Wi|?U • March 10 1990 :• . 

r '-'- : — — — ^ — — 

!_: ■” !•. J-!; 1 SURVEYOR who negligently 
'Canines, a. house for mortgage 
si v.TLj, Purposes so that its forced sale 
/aloe is less than the amount 
./.‘Y^ent, is liable in damages for 
'- .v- ' r -be mortgagee's entire loss, 

: ' fr^nclHding unpaid interest at 

• - ’ : -r^ie default rate stipulated in 

■ ''^ir.hgmortgageagree meht 

• , v >^-fhe Court of Appeal so held 

, 1 ;- T^hen dismissing an appeal by 
' ■'**. he defe n dant, MrAlastafr Gib- 
m, a chartered surveyor, from 
■r. !; *jn order of Judge Haras QC in . 

• • c. *Jje Westminster County Court 

•.T ■•' entering Judgment for the 
.; --,;jlaintia; Swingcastle Ltd, for 

■ •>: -.87,136. 

V ; V UEiORD JUSTICE NEILL Said 
- V ' :-shat in 1985 Sir and Mrs Clark 
' ■ :'Jlived at 38 North Road, Antes* 
jhaw, -Manchester. The. prop- 

• 5= t ► srty was charged to a building 
: ; ' ^.Society and a finance company. 

2 y‘ Hr and Mrs Clark wished to 
obtain a loan to repay the 
charges. They approached bro- 
feers who instructed Mr Gibson 
. ; 'to make a survey and prepare 
: 1 a valuation. _ . 

‘ He gave a written valuation, 
-addressed to the brokers’ 
“lending principals,'* stating 
2 that the forced sale value was 
l-YSl&fiOO. On February 11 1985, 
V/ - ' Swingcastle, a finance oom- 
. ; pany. lent Mr and Mrs dark 

. .^.£ 10,000 secured on the prop- 
. jerty. The loan was used to pay 
- - .off the charges and pay the 
: brokers’ £2,000 fee. 

r Under the agreement 
between Mr and Mrs dark and 
-- Swingcastle, repayment was to 

• -• VT.. be over 10 years at 36.52 per 

• -• “"T^eent interest In the event of 

V'drfault the rate would be 
:• increased to 45.619 per cent Mr 
and Mrs Clark fell into arrears 
: “‘almost at once. They foiled to 
- pay the instalment due on 
April 11 1985. Interest then 
frprwme payable at the hi gher 
" ■--rate of 45.619 per cent 
: "V'c Swingcastle issued posses* 

‘ - -sion proceedings and obtained 
'-‘:a suspended possession order. 
::Mr and Mrs Clark gave up pos- 
session in June . 1986. Swi- 
igcastle sold the propert y for. 
•12,000. 

_ At date of sale, sums due 
‘ . -j bom Mr and Mrs Clark to Swi- 
lgcastle for unpaid principal 
- .--md interest, disbursements, 
.^ mmteskm and costs, less the 
. : 12,000 sale price, totalled 


£7,136. Mr .Gibson’s valuation 
was made - negligently. Had 
.Swingcastle. known the prop- 
erty would only realise £12,000 
it would not Mve made the 
loan, ' 

- .On September 4 1987 Swi- 
ngcastle issued a writ- against 
Mr Gibson. Judge Harris gave 
judgment for £7,136, represent- 
ing the sum due tram Mr and 
Mrs dark to Swingcastle on 
date, of -sale. Mr Gibson 
appealed. The question was as 
to the correct measure of dam- 
ages where money had been 
. lent in reliance bn the negli- 
gent valuationofproperty . 

' In Baxter v Gapp limj 2 KB 
271; estate: agents valued a 
property at £1,800 for mortgage 
purposes. The defendants 
advised an advance of £1,200 on 
first mortgage . and £150 -on sec- 
ond mortgage. The mortgagor 
riafanW^ 

The mortgagee took posses- 
sion and sold the p roperty for 
£850. He claimed damages 
ajcainsf the’ estate akeute. 

Lord Justice Goddard, sitting 
as an additional judge, 
liability In favour of the- mort- 
gagee. He con c luded the mort- 
gagee was entitled to recover 
the whole loss suffered as a 
result of entering into the 
transaction. . 

He was therefore entitled to 
recover not only the expense 
which he had incurred follow- 
ing repossession, . namely 
expenses of abortive sales, 
insurance premiums, upkeep, 
and expenses and disburse- 
ments, but also the principal 
stun advanced to the mort- 
gagor and interest -not paid 
under the . mortgage since the 
last payment 

The defendants appealed. 
The Court of Appeal rejected 
their argument that hia dam- 
ages should be limited to the 
difference between valuation 
figure and the true value of the 
property at time of valuation. 
It approved Lord Justice God- 
dard’s method .erf assessment 
Lord Justice Mackinnon said 
“the measure of damages in 
such a case as the present Is 
that which* the plaintiff h«a 
lost by being led into a disas- 
trous investment 

The point in the present 
appeal was whether .Swi- 
ngcastle was entitled to 
recover Interest at the default 
rate stipulated in the mortgage 
or whether It was restricted to 
the ordinary commercial rate 
of interest 

It was argued for Mr Cffloson 
that: 


• It was wrong to allow Swi- 
ngcastle to recover Interest at 
the mortgage rate because to 
do so had the same effect as if 
Mr' Gibson had warranted per- 
formance of the mortgage obli- 
gations; 

•- • The true measure of dam- 
ages was the net loss suffered 
and expenses incurred as a 
result of making the loan, less 
sums recovered from the bor- 
rowers or proceeds of sale; 

. • If Swingcastle was to 
' recover an additional sum to 
represent loss of use of money 
for lending elsewhere, it would 
have been “necessary for it to 
prove the money- would have, 
been lent to another borrower 
- there was no evidence to 
support that loss; 

• Baxter v Gapp was of no 
assistance on the guestkm of 
proper interest rate because 
the question was never argued 
before. Lord Justice Goddard 
and- was not considered in the 
Court of Appeal. 

There was force in those crit- 
icisms. Nevertheless, the .pres- 
ent court was bound by Baxter 
v Gapp. 

■ In tbe Court of Appeal, 
detailed argument was directed 
to measure of damages and, 
even if no reference was made 
to interest rate, it was impossi- 
ble to Ayrfairift that n pe element 
of the award from the general 
approval given to the Judge's 
method of assessment 
. The present appeal would be 
‘dismissed on the ground that 
the court was bound by author- 
ity and that Judge Harris was 
right to nnsaftB damag es in the 
;; way that he did. 

If the matter was free from 
‘ authority and one applied the 
. principle flint damages should 
potthe injured party in the 
same position as he would 
have been in bad he not sus- 
tained the injury, it was neces- 
sary to distinguish between 
two types of negligent mort- 
- gage valuation case. 

The first was where tbe evi- 
dence wight establish that, b ad 
a proper valuation been made, 
the loan would have been 
smaller. There the measure of 
damages would, be the differ- 
ence between the sum lent and 
the sum which would have 
been lent cm a proper valua- 
tion. 

In the second type of case, 
the evidence might establish 
that had a proper valuation 
been ™«dA J the lenders would 
not . have made the ken at all 
to those particular borrowers. 
. That was the position in Bax- 


ter v Gapp and the present 
case. In such a-case the prima 
facie measure of damages 
would be the same as in the ; 
first type of case. 

But if tbe dial™ was for dam- 
ages for negligence and the 
' actual loss suffered exceeded 
the prima fade measure, there 
was no reason why, subject to 
proof, the lender should not 
recover the actual loss suffered 
as a result of malting the loan. 
Recovery on that basis seemed 
to accord with general rules 
relating to measure of damages 
in tort. 

On that basis the lender 

would be awarded (a) the 
amount advanced less the 
aggregate of any sum recov- 
ered from the borrower and on 
realisation of the security; and 
(b) any expenses incurred in 
realising the security or main- 
taining its value until disposal. 

As to whether in the second 
type of case the lender could 
recover any sum for loss of use 
of the money, a number of 
- approaches were possible: 

L Tbe lender could be awarded 
unpaid interest owed when the 
security was realised - that 
was to treat the valuer as guar- 
antor of the loan contract and 
should be rejected; 

2. He could be awarded a sum 
equivalent to the amount he 
would have earned in interest 
on another loan - such an 
award should not be made in 
the absence of evidence that 
the money lent would have 
been used for another transac- 
tion; 

3. He could be awarded a sum 
equivalent to interest which 
would have been earned if the 
money had been placed on 
deposit; 

4. He could be awarded a sum 
to represent loss of opportunity 
to invest elsewhere. 

No concluded view was 
expressed about those methods 
of assessment None of the last 
three methods would necessar- 
ily be right to suit all cases. It 
would depend on tbe evidence. 
In the present case, the court 
was bound by the decision In 
Baxter v Gapp. 

The appeal was dismissed. 

Lord Justice Farquharson 
and Sir John Megaw gave con- 
curring judgments. 

Far Swingcastle: Peter Wuhnick 
(Brand, Montague) 

For Mr Gibson : Roger Toulson 
QC and Roger Stewart (Reyn- 
olds Porter Chamberlain) 

Rachel Davies 

Barrister 
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01-486 7466 


01-4861252 


Overwhelmed by office overheads, 
crushed by costs and racked by rates? 

Tbe solution is a mere six rnfles north- 
west of Mayfair. 

The Exchange, Brent Cross, where 
occupational costs are only half 
those of comparable offices in 
central London. 

\ Prominently located, it offers 
all the transport, recreation 
and shopping facilities you expect 
from a prime London location. 

Not to mention full air-conditioning, 
abundant car parking, a remark- 
V ably high standard of finish 

1 v and an attractive landscaped 
■ 1 setting. 

/ American Express has found 
~ that one of the buildings will do 
very nicely indeed. 

So phone our letting agents today for 
a fully detailed brochure and to 
arrange immediate viewing. 

And escape the squeeze with ease. 


1 .. . 
?!• s •: 




BRENT CROSS GARDENS LONDON NW4 

Office buildings to let: 

From 5f>00 to &AOO sq.ft 




Invitation to Tender 

for the creation of a 

Fully Integrated System/Capital Markets 
for the Raiffeisen Banking Group, Austria 


The Raiffeisen Banking Group is one of the foremost forces in the 
Austrian banking sector. 

RZB-Austria, acting on behalf of the Raiffeisen Banking Group, is 
inviting tenders for the development and implementation of a 
fully integrated capital markets system, which will be aiming at 
incorporating all aspects of the securities business in one solu- 
tion: 

Sales — Front Office — Back Office — Data Management — 
Fund Management — Securities and Derivative Products 

Application forms will be available from 9 April — 20 April 1 990, 
and a deposit of ATS 7,000. — will be payable. 

The relevant documents will be forwarded to your address and 
contact person after receipt of your deposit in the account no. 
974 006 with RZB (bank code 31000, SWIFT: RZBA AT WW). 


Our Address: Raiffeisen Zentralbank Osterreich AG 
Proiektburo „Wertpapiersystem" 
P.O.B. 50 
A-1011 Vienna 


Telephone: 


“ Telefax: 


222/717 07 ext. 1126 Mr. Proisl or 
ext. 2566 Mr. Trischitz 

222/717 07/1715 



RAIFFEISEN ZENTRALBANK OSTERREICH 
AKTIENGESELL5CHAFT 
RZB-AUSTRIA 


—PRESTIGE LONDON OFFICES WOTOUT PRESTIGE LONDON COSTS- 


Motorola calls Scotland home, 


:-.a 


- • - 



. W u- ;• _■ * . . • . . 


To service the European market with maximum efficiency. 
Motorola, the world's largest cellular telephone manufacturer, is 
investing £100 million in a mobile communications facility in 
Scotland. It will produce digital cellular subscriber equipment for 
the new pan-European GSM cellular telephone system as well as an 
extensive range of personal phones for the recently announced 
PCN service. Scotland was chosen for this vitally important 
investment, as opposed to other UK and European countries, For 
one main reason - the availability of a skilled and loyal workforce, 
well versed in the complexities of high-technology production and 
with an impressive track record of productivity. So, if you're 
thinking of a new location for all or part of your operation, follow 
Motorola^ lead. Contact David Brown on Freefone Scotland or 
write to him at the Scottish Development Agency, The Scottish 
Centre, 17 Cockspur Street, London SW1Y 5BL. Hek 
always on call to help your company find a new home. 

^!g85v 

Scotland. Land of Opportunity. 


SCOTTISH DEVELOPMENT AGENCY. 

HEAD OFFICE, 120 BOTHWELL STREET, GLASGOW G2 7JR TELEPHONE; 04 1 248 2700. 


I 
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FannieMae 


$700,000,000 
9.25% Debentures 


Oared April 10. 1990 Due April TO. 1997 

Interest payable on October 10, 1990 and semiannually thereafter 

Series SM-1997-H Cusip No. 31 3586 N 62 
Callable on or after April 10. 1994 

Price 99.875% 


$800,000,000 
9.05% Debentures 


Dated April 10. 1990 Due April 10 2000 

interest payable on October 10. 1990 and semiannually thereafter 

Series SM-2000-C Cusip No. 313586 N 70 
Non-Callable 


Price 100% 


The debentures ol Apnl to. 1997 are redeemable on or alter April 10, 1994 The 
debentures are redeemable m whole or in pari at the option ol the Corporation at 
any time land Irom lime 10 time! on or alter the initial redemption date at a redemp- 
tion pnce ol 100% ol the principal amount redeemed plus accrued interest 

The debentures a re the obligations of The Federal National Mortgage Association, 
a corporation organized and existing under the laws ol the United States, and 
are issued under the authority contained in Section 304(b) or the Federal 
National Mortgage Association Charter Act 1 12 U.S.C 17i6eiseq) 

The debentures, together with any interest thereon, are not guaranteed by the 
United Stales and do nor constitute a debt or obligation or the United States or of any 
agency or instrumentality iherbot other than Fannie Mae. 

This o Henna is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities 
Debentures will be available in Book-Entry form only. 

There will be no definitive securities offered 

Gary L Periin Linda K. Knight 

Senior VtcB P nsMant- Vico President and 

Finance and Treasurer Assistant Poasumr 

3900 Wisconsin Avenue. N W, Washington. D C 30016 

This announcement appears as a matter ol record only This announcement is 
neither an otter to sell nor a solicitation ot an offer to buy any ol the debentures. 


Tlu jnssuacanau appean w a mana «l ivcoid only 



EUROPEAN INVESTMENT BANK 

EMISION DE OBLIGACIONES EN PESETAS 


Ptas. 15.000,000,000 
13.90 % notes due 2000 

DIRECTOR 

BANCO H1SPANO AMERICANO, S. A. 


CO-LEAD MANAGERS 


BANCO BILBAO VIZCAYA. S. A. 


BANCO ESPANOL DE CREDITO. S. A. 


COMMERZBANK AKT1EN0ESELLSCHAFT TOKYO SOCIEDAD DE VALORE5 (ESPANAI, S. A. 
Sucurul en Espaiu (Bink of Tokyo Group) 


CO-MANAGERS 


AB ASESORES B URSA TILES VALORE5. 
Socxcdjd de VaJorct. S. A. 

BANCO CENTRAL, S. A. 

BANCO POPULAR ESP A SOU S. A. 

CAJA DE PENSION ES "LA CAIXA" 

CP EDIT AC Ri COLE 
Sucurul en Espzria 

MIDLAND BANK. PLC 
Sucurul en Erpailj 


BANCO BANIF dc GcsraXi Privadi S. A. 

BANCO INVERSION. S. A. 

CAJA DE MADRID 
CITIBANK ESP AN A. S. A. 
CREDIT LYONNAIS 
SOCIETE CENERALE DE BANQUE EN ESPAGNE 


Payinj! Atfeni 


S=- Banco llispano Americano 

'*r» Buiiayr B**c*hf IIbp» o Sjdda to tfatam y BuUj, 5 A- 





American Airlines 

PlULIF 

! f Fidelity 


C (2) Southern Bell 

SBT ****”■ , CO 


im 




Av’aTa'y’A . 

Manchester Business School 


Q WHAT HAVE ALL THESE COMPANIES GOT IN COMMON ? 

Ai They 3re all renowned for outstanding customer service. 

A 2 They are featured in the SERVICE EXCELLENCE 
EXPERIENCE lour being arranged by Professor Brian 
Moores from June 1 0th to June 29th 1990 


For details and prospectus contact: Pam Ogden, Manchester Business School, Univmiiy ol Manchester. 
Booth Street Wot. Mancheuer Ml 5 6Pfl. U.K. To): Obi-275 6333 Trie*: 660154 Fax: 061-273 77)2 
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Johns Hopkins Hospital 


MUSIC 


London 

Leningrad Symphony Orchestra 
conducted by Alexander Dimitri- 
yev with Eliso Vlrsaladze (piano). 
Borodin, Rac hmanin ov. Shosta- 
kovich (Mon). Barbican Hall (638 
8891). 

City of London Sinfonia con- 
ducted by Richard Hickox. Nancy 
Argenta (soprano), Michael 
Chance (counter-tenor), Mark 
Tucker (tenor). Bach St Matthew 
Passion (Tues). Barbican Hall 
(638 8881). 

Paris 

Ventsislav YankoEf (piano). Bee- 
thoven, Schubert. Chopin, Bartok 
(Mon). Salle Gaveau (45632030). 
London Symphony Orchestra 
with the Tallis Chamber Chou- 
conducted by Jeffrey Tate: Han- 
del’s Messiah (Mon.Tue). Chate- 
let (40282828). 

Orchestre Philharmoniqne de 
Radio France with the Radio 
France Choir conducted by Nello 
Santi: Verdi’s Farm del Destino 
in concert version (Wed). Chate- 
let (40282828). 

Brussels 

Tbeo Adam (bass) accompanied 
by Rudolf Dunckel (piano) sing- 
ing Beethoven, Schubert. Schu- 
mann and Strauss (Sat). Th&tre 
Royal de la Monnale. 

Munich 

Bavarian Radio Orchestra and- 
Cholr under Leonard Bernstein 
with singers Arisen Auger. Fred- 
erica von Stade and Cornelius 
Hauptmann. Mozart (Sat). Herku- 
lessaal der Residenz. 

Elisabeth Leonskaja piano 
recitaL Chopin (Mon). Herkules- 
saal der Residenz. 

Milan 

Lnigi Alberto Bianchi (violin) 
playing Bach, Paganini and 
Kreisler (Wed). Conservatorio 
G. Verdi (76001755). 


Rome 

Salvatore Accardo conducting 
violinist Frank Peter Zimmer- 
man in Mozart and Rossini (Sun, 
Mon. Tues). Auditorium in Via 
Della CondUazlone (6541044). 
Peter Neumann conducting the 
Kfilner Kammerchor and the 
Collegium Cartusianum playing 
Bach's Easter cantatas, with 
soloists John Elwes, Klaus Mar- 
tens and (JUa Groenewold (Wed). 
Teatro Olimpico (393304). 

Madrid 

Spanish National O rche s tra and 
Choir, with Escolania Nuestra 
Senorn del Recuerdo conducted 
by Hans-Martln Schnefdt. Bach 
programme (Fri-Sim). Auditorio 
Nacional de Musica (337 01 00). 
Eliot Fisk (guitar). Fresco baldi. 
Bach, Casteinuovo-Tedesco, 

Paganini (Fri). Auditorio 
Nacional de Musica (337 01 00). 
Pilar Lorengar (soprano) with 
Miguel Zanettl (piano). Teatro 
Lirico Nacional la Zarzuela 
(Sun). (429 82 25). 

Barcelona 

Uceu’s Symphony Orchestra 
and Choir. Beethoven’s Missa 
Solemnis. Gran Teatre del Liceu 
(Tues, Wed) (318 92 77). 

New York 

New York Philharmonic con- 
ducted by Charles Dutolt with 
Joshua Bell (violin >. Stravinsky. 
Prokofiev. Shostakovich (Tue): 
Leonard Slatkln conducting with 
Joseph Alessl (trombone). Haydn, 
Creston, Elgar (Tbur). (874 8770). 

Washington 

National Symphony Orchestra 
conducted by Hugh Wolff with 
Stephen Hough (piano). Haydn. 
Beethoven. Lutoslawski (Monk 
James Conlon conducting with 
Mirella Freni (soprano). Verdi. 
Tchaikovsky, Rimsky-Korsakov 
(Thur). Kennedy Center Concert 
Hall (467 4600). 

Tokyo 

Kiyoshi Shonrara (guitar). Villa- 
Lobos, Torrega, Granados. (Mon). 
Suntory Hall (289 9999). 

Chicago Symphony Orchestra, 
Bruckner Symphony No 8. (Wed). 
Mozart, Shostakovich. Tokyo 
Banka Kafka n (Thur). Suntory 
Han (289 9999). 

Mstislav Ro str opovich, with the 
New Japan Philharmonic Orches- 
tra. conducted by Seiji Ozawa. 
Tokyo Bunka Kaikan (Wed), 
B nnitam iira, Orchard Hall (Thor) 
(499 1531). 


OPERA AND BALLET 


London 

Royal Opera, Covent Garden: 

A newly staged production (in 
old sets) of Die Meistersinger by 
John Cox introduces two 
renowned Wagner portrayals 

- Bemd Weikl's Hans Sachs 
and Hermann Prey's Beckmesser 

- to London audiences. Chris- 
toph van Dohnanyi conducts, 
and the cast also includes Reiner 
Goldberg. Felicity Lott. G wynne 
Howell and Robert GambllL 

Paris 

Bastille Opera. The newly Inau- 
gurated opera house performs 
an integral version of Les Troy- 
ens by Berlioz (Sat). (40011789). 
Paris Opera. Roland Petit arrives 
with Carmen. The Young Man 
and Death and Debussy for Seven 
Dancers at the Palais Gamier 
(47425371). 

Theatre de la Ville. Jean -Claude 
Galotta and the Group Emile 
Dubois perform Les Myslires 
de Subal (42742277). 

Brussels 

Th£dtre Royal de la Monnaie. 
The Monnaie Opera in a new 
production of Wagner's Lohen- 
grin with Josef Protschka (Loh- 
engrin), Harald Stamm (Konig 
Heinrich) Tina Kfberg (Elsa) 
staging by Arya SiJja, sets by 
Adrianne LobeL Sylvain Cam- 
breling conducts the Monnaie 
symphony orchestra and chorus. 
(Fri, Wed, Sun). 

Forest-NationaL Lodz Grand 
Theatre of Poland performs 
Verdi’s Nabucco with Romuald 
Tesarowicz (Fri, Sat). 

Milan 

Teatro Alla Scala. A totally Japa- 
nese production of Puccini's 
Madama Butterfly, by Keita 
Asari, with sets by Ichiro Takada 
and choreography by HidejoKan- 
zakL Adriana Morelli and Paolo 
Gavanelli lead the cast (80.91.26). 

Venice 

Teatro la Fenice. The B^Jart bal- 
let of Lausanne In Ring um den 
Ring (Ring around the Ring), 
based on Wagner's Ring cycle. 
Choreography by Maurice Bt&art 
and sets and costumes by Peter 
Sykora (opens Tues) (5210161). 


Turin 

Teatro Regio. Pasquali Grossi’s 
production of La Traviata con- 
ducted by Roberto Abbade. with 
Nelly Miricioiu. Rena to Brnson 
and MarloCarrara (8815.241). 

Berlin 

Opera. Aida has a strong cast 
led by Anna Tomowa-Sintow 
in the title role. Bruna Bagllonl, 
Giorgio Lamberti, Michael Syl- 
vester and Ingvar WixelL Hoff 
mtmns Bndhhmgen, in Giancarlo 
del Monaco’s production with 
FSye Robinson, Iris Vermillion, 
Neil Shicoff and Michael Burt. 

A Stravinsky ballet evening 
Agon j Der Feuervogell Le Sacre 
du Printemps is Jointly choreo- 
graphed by Maurice Bejart and 
George Balanchine and another 
ballet Romeo and Juliet 

Hamburg 

Opera. Bin Sommemachtstraumf 
Matthdus Passion, both with 
John Neuemeier choreography 
Harry Kupfer’s controversial 
new Tarmhauser production is 
well sung by Rene Kollo in the 
title role, Waltraud Meier. Linda 
Plech and Andreas Schmidt 

Cologne 

Opera. Die Walkure. part of the 
new Ring cycle in a co-produc- 
tion with the DQsseldoxf Opera, 
produced by Kurt Homes, will 
have its premiere this week. The 
cast features renowned Wagner 
portrayals by Paul Frey, Mat- 
thias Hoe lie. Bodo Brinkmann, 
Nadine Secunde. Gabriele 
Schnaut and Hanna Schwarz, 
conducted by Hans Wallat 

Bonn 

Opera. The new lively Barbier 
von Sevilla production by Willy 
Decker has been well received. 
Singers Include Ernesto Palado, 
Bruno Practice, Jennifer Lar- 
more, Alberto Rinaldi and Luigi 
Roni. Also Coppelia. 

New York 

Metropolitan Opera. Franco Zef- 
firelli’s new production or Don 
Giovanni continues, conducted 
by James Levine with Carol 
Vaness, Karita Mattila and Jerry 
Hadley. Hermann Michael con- 
ducts Otto Schenk’s production 
at Die Fledemums 
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Manchester Business School 


FINANCE FOR 
SENIOR MANAGERS 

5 DAY COURSE 11-15 JUNE, 1990 

This course is aimed at senior non -financial managers 
who wish to improve their understanding of accounting 
and finance. The objective is to enhance participants' 
abilities in selecting and using financial data for 
management decision- making and control. The course will 
consist of lectures, work in small groups on case studies 
and individual preparation. The topics to be covered include: - 

■ Corporate Reporting and Analysis 

■ Management Planning and Control 

■ Corporate Finance 

Enquiries about the programme should initially be directed lo: 

Ms Pam Ogden, 

Administrative Officer, The Management Centre, 
Manchester Business School, 

Booth Street West, Manchester Ml 5 6PB. 

Tel: 061-275 6407 Fax:061-273 7732 


UNIVERSITY OF MANCHESTER 


EXHIBITIONS 


London 

The Tate Gallery. The entire 
permanent collection has been 
rehung so that the visitor may 
now take a natural circuit 
through the newly restored gal- 
leries. from 16 th century British 
painting through to the the most 
. recent of modem international 
art- It Is a curatorial triumph. 
The Barbican. Scottish Art Since 
1900 - a brisk and effective cele- 
bration of what has always been 
a most vigorous and distinctive 
national school, yet one which 
has for far too long been not so 
much under- rated as undark- 
nown In the southern Kingdom. 
There are still gaps and over- 
rapid transitions, but the show 
nevertheless makes its point very 
well. Daily until April 16; spon- 
sored by Flemings.. 

Paris 

Grand Palais. So liman Le Magni- 
fique. A treasure trove of gold- 
smiths’ work, miniatures, ceram- 
ics and textiles recalls the 
splendour of the reign of Soliman 
"the shadow of god on earth", 
whose Ottoman Empire stretched 
in the 16th century from the Cau- 
casus to the gates of Vienna and 
from Algeria to the Persian Gulf. 
Deep blue, red and green, pat- 
terned with gold shines from 
a portrait of Soliman. Ara- 
besques wind and unwind in 
manuscripts, Dower motifs com- 
bine with peacocks and dragons 
on blue, white and turquots 
plates and dishes. Closed Tue, 
Wed late closing, ends May 14 
(42895410). 

Musde d’Orsay. The Fragmented 
Body. Parts of the human body, 
or the Incomplete body form the 
leading strand of an exhibition- 
beginning with ex-votos and reli- 
quaries and culminating ina cele- 
bration of Degas. Bourdelle. 
Maillol and especially of Rodin 
with his masterly transition from 
realistic to abstract sculpture. 
Ends June 3. closed Mon. 
entrance Qua! Anatole France 
(40494814). 

Centre Georges Pompidou. Pavel 
Nikola ievitch Filonov. A solitary- 
figure of the Russian 
avant-garde, he refutes cubism 
and f utu rism as contrary to 
nature's - and art's - organic 
development "Every atom" of 
the surface of the 50 paintings 
and 150 drawings is given intense 
attention and basks in the light 
of idyllic harmony In cruel con- 
trast to his own dest iny. Closed 
Tue. ends April 30 (42771233). 
Mxwee d'art Moderne de la Ville 
de Paris. Kees Van Dongen. 132 
works retrace the career of the 
painter who. as one of the Frames 
enjoys provoking the public with 
daring juxtapositions of violent 
colours, charcoal contours and 
green shadows. The Dutch-bom 
artist goes further and shocks 
with erotic subjects and poses, 
only to subside later into portrai- 
ture of the elegant and famnne 
11, Ave President Wilson, Closed 
Mon, late closing Wed. Ends 
June 17 (47236127) . 

Brussels 

Musses Royaux D’Art et DHLs- 
to ire. The Enigma of the Easter 
inlands is partially deciphered 
in this exhibition of ] 
and artifacts. Closed Mot 
ends April 29. 

Mnsee d’Art Moderne. Retrospec- 
tive of the Belgian abstract/ex- 
pressionist artist Englebert Van 
Anderlecht (1918-1961). Closed 
Monday, ends May 13. 

VsnEcs 

Palazzo GrassL Andy Warhol 
Retrospective. 250 works from 
the major exhibition organised 
by Eynaston McShine for the 
Moma in New York last spring, 
to which have been added about 
a dozen from private Italian col- 
lections. 


Museo Correr. Jacopo Raima 
U Giovane (1548-1628). On show 
for the first time is one of the 
two albums of Palma drawings 
owned by the 18th century collec- 
tor Anton Maria Zanetti (the 
. other is in the British Museum) 
recently acquired by the 
museum, together with a selec- 
tion of paintings, mainly of bibli- 
cal and mythological subjects. 
Ends April 29. 

Rome 

Villa Medici- Self portraits from 
the UfflzL - from Andrea del 
Sartoto Chagall. Thirty works 
from the collection started by 
. Or di na l Leopoldo de Medici in 
the 17th century, marking 
changes in style and taste over 
300 years. Particularly interest- 
ing is tbe fierce and uncompro- 
mising self-portrait painted by 
Ingres in 1858. Until April 15. 
Bracelet dl Carlo Magno in Piazza 
San Pietro: Michelangelo and 
the Sistine r?hnp»i- This exhibi- 
tion marks the end of a 10 -year 
stint by Vatican restorers on 
tbe ceiling of the Sistine Chapel 
and the beginning of an esti- 
mated further four years’ work 
on The Last Judgment Remark- 
able for the exceptionally gener- 
ous opening hours (open every 
day except Wed and on Sat from 
9.30am to 11.00pm) and hand- 
some catalogue as well as a rich 
collection of drawings by 
Raphael, Rubens, Axmibale Car- 
racci, showing clearly Michelan- 
gelo’s powerful influence, the 
exhibition also carefully docu- 
ments the techniques used and 
the difficul ties encountered by 
the restorer. Particularly inter- 
esting is the 1541 copy of The 
Last Judgment, by Marcello Ven- 
usti, lent by the Capodimonte 
Museum in Naples. 

Madrid 

Fundadon Caja de Penskmes. 
Conceptual art: a perspective. 
Overall view of this relatively 
unknown movement which is 
nevertheless continually nourish- 
ing contemporary art production. 
Works range from mid-60s to 
early 70s. Ends April 29. 

Barcelona 

Mnseo Picasso. Cuhlst works 
b elong in g to the Natio nal GalLerv 
of Prague - Kramar Collection. 
The show includes 17 paintings 
by Picasso together with an . 
important selection of works 
by Czech and French artists. 

Ends April 29. 

Borfin 

StaatUche KmuthaDe, Budapes- 
ter Strasse 42: Lasar Segall 
(1881rl957) around 850 l 
drawings, sculptures and graj 
ics of the Brasilian painter, bom . 
in Wilma,' are to be exhibited 
until April 20. 

Mamz 

Landesmusenm. Marc ffliw gan 
(1889-1985), who died in 1985 was 
one of the most pointer artists 
of the 20th century. Around 106 
of his works, not shown in public 
before are to be only seen in 
Mainz until April 22. The 
gouaches, water-colours, pastels 
and paintings present thanes 
of the old testame nt . 

SaarbrQcfcen 

Moderne Galerie. Growing on 
the.Move. Retrospective of Paul 
Klee (1879-1940) in honour of the 
50th anniversary of his death 
with around 190 oil paintings, 
water colours and drawings from 
all periods, to be seen until May 
27. This is one of the most com- 
prehensive Klee exhibitions ever. 

Vienna 

Kunstsforum. Works by the 
Romantics, ranging from Caspar 
David Friedrich to Adolph 
MenzeL 


Museum VoXkerfrnnde has 
a marvellously exotic exhibition 
called Jemen, focusing on the 
world around the Queen of 
Sbeba. Ends June 10. 

New York 

Nfew York Public Library. More 
tvinn 125 documents of the Aboli- 
tionist Movement, including pho- 
tographs. letters and rare books, 
display the spirit and drinie of 
the long effort to free the slaves. 
Ends Sept 15. 

Jan Krugier Gallery. Graphics 
from the Marina Hcasso Collec- 
tion are on display under the 
title Picasso's Women, until 
April 28. 41 E. 57th <755 7288). 
Centre for International Contem- 
porary Arts. Large-scale works 
in pastel and compressed char- 
coal by 31 -year-old British artist 
David Olipbant, is the first of 
a series of four shows of young 
British artists slated for this 
new. well-received aits Institu- 
tion. Ends April 21. 

Museum of Modern Art, In its 
serious, thorough way the 
museum gives its version of the 
history of photography, showing 
off earlier image-developing tech- 
niques along with 275 photo- 
graphs. Ends May 29. 

Washington 

National Gallery. A Joint Soviet 
American collaboration brings 
together Matisse's fruitful and 
arguably pivotal work in 
Morocco during his visit in 
1912-13 including 23 paintings 
and 49 drawings, among them 
the fiamous Moroccan Triptych 
from tbe P ushkin Museum, never 
before exhibited in America. 

Ends Junes. 

National Museum of Women 
In the Arts. The first major retro- 
spective of the work of Dame 
Elizabeth Frink includes 60 
sculptures and 25 drawings, 
including monumental bronze 
casts of male figures, portraits 
and *mmaht in characteristic 
roughly textured heroic poses. 
Ends July 4. 

Chicago 

Chicago Historical Society. The 
Land of Lincoln does its most 
famous citizen proud in the exhi- 
bition A House Divided. America 
in the Age of Lincoln, with docu- 
ments, mementoes and personal 
effects of the Great Emancipator. 
Chicago Historical Society. A 
special exhibit of Frank Lloyd 
Wright's designs for art-glass 
windows, furniture and stiver 
shows why the details completed 
the Wright look. Ends June 17. 

Tokyo 

Tokyo National Museum. 
National Treasures of Japan. 
Painting, sculpture, calligraphy, 
craftwork. archaeological arte- 
facts, from prehistoric times to 
the Edo Period. This is the first' 
opportunity in 30 years to see 
as many as 200 of Japan's great- 
est works of art in one place. 
Opens April 10. 

National Mineum of Western 
Art Bruegel and Dutch Land- 
scape. 58 paintings on loan from 
the National Gallery in Prague. 
The centrepiece is Pieter Bruegel 
the Elder's magnificent Haymak- 
ing, with its wealth of circum- 
stantial detail, and the focus is 
on the development of landscape 
painting as a genre from its 
beginnings in about 1500 to tire 
mid 17th century. Closed Mon- 
days. 

Idemitsu Museum. In Pursuit 
of the Dragon; Tradition and 

Tr an si tion in Ming Ceramics. 

Major examples of Chinese porce- 
lain drawn from the museum's 
own extensive collection. Closed 
Mondays. 

Suntory Mnseum. European 
Fosters from the Grand vQ. Collec- 
tion. Works by Lautrec and 
Mucha, as well as by artists of 
the Art Deco and Pag Art peri- 
ods. Closed Mondays. 


Looking for a 
meeting venue? 

Why not try Scotland? 

— don’t know where to go or do n’t kn ow 
what to do? . . . then phone BERT. 

Are you always looking for a different venue? Somewhere 
unusual, somewhere that offers luxurious surroundings, . 
beautiful scenery, special activities and of course excellent 
food among many other specialities— then look no 
further than SCOTLAND. - 

The Scottish Tourist Board operates a unique referral service 
(Business Enquiry Referrals to the Trade— BERT) at no cost to 
you which allows your meeting requirements to be circulated 
around 70 major Scottish suppliers covering country house : - 

hotels, hotel groups, conference 
centres and professional 
conference and incentive 
organisers— all it. takes is a 
Gall from you to BERX 
so call now on 

031-332 2433 

and simply ask for BERT. 




SCOTTISH 

tourist 
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ily^^BSTIVAL HALL 


..-"JJitn- m. VI iflc »VQ<ffUre pre- 

-. .’ -av&eded by Messiaen’s a ezspecto 
, ;: ■•„ ’*~ '? ,:r * .^ eswwrttoiifiiB mortuofumfU. 
■" r * •"• -*r ! v l »'i 1 ■» nay not be fair to insist that 
mong today’s leading conduc-- 
■'■■■■ ; -^33 !fl rs only Simon Rattle could 
ir^.-eliersnade the London Phflhar- 
: • -.VV^nonic into such a concert; but . 

*r. . • ' '"•'■> ■. rp /«ily Rattle, surely, could have 
’ - 'J'^oade such , a balanced success 

- ^ > if both its parts. . 

? '• J % While tt was obviously the 

1'* ffagner that turned this into 

/ ■:■ Occasion - it marked Rat- 

• - - • -.".'“■'r.'.j.ie’s first approach to The Ring 
-- . r - sj-n London, the. first local exhi- 

• ■ ■ - -: ; -.>>ition of Willard White's 

’ ‘ * l •. V - r ->, firotan. and the return after a 
ong absence of Rita' Hunter - ; 
B'.Tstr-n -he slowly-built power and 

, _ jeaven-opening diznactic exul- 

’ • ■■ ... ation of the Messiaen should 

• ‘-v.-'ljfaot be forgotten. (The hall’s 
?;jry acoustics toot the final 
~ : 'rtages of the slow crescendo 
rery near to crossing the lis- 
- - '^' : ^ ; .Kner , s pain threshold.) And 
. ::; r i'' c Jiere was thematic sense to 
. - v . >dxe programme, of a typically 
• - /^fiattle-like freshness - two 
sharply contrasted ways of 
; -= - ;u dominating vast tracts of space 

*' •; and time! 

-.-i-. Prom Die Walk&re we heard 
the Ride joined to “War es so 
■„ ■ \ •„> schmShlich.” The former 

r. > sounded, as usual, banal with- 

- '.‘.'l An-put voices (one ungratefully 
.. y.;-_ jrished the concert sponsors, 
-Bain and Co, had enabled the 
LPO to go the whole hog and 
3= the opera's entire third act, 

■ complete with Valkyrie 

T /'^ troupe); the latter, introduced 

- ..---iby. the orchestra's marvel- 
; L ; ' lously liquid oboe and cor 

-* • r~i ;-anglais, immediately lifted the . 
' - ‘.^experience onto a higher plane 

•-... in every bar, indeed, the 
-.-i. depth and weight of tone. 


nercr: grandiose or porten- 
tously puffed up, reminded us 
that this is London’s most sty- 
listically attuned Bruckner 
orchestra. 

In concert, - a conductor’s 
approach to operatic drama is 
bound- to he compromised, and. 
therefore Tuesday’s Walkure 
excerpts count only par tially 
as evidence of the Rattle Ring- 
to-come. Even so, they left one 
l onging for it. 'Hie instinctive 
qualities of this conductor’s 
musicianship were married 
with his dramatic Hair and his 
ability to make music 
lightly and tenderly, - to outline 
a wholly fresh' and personal 
view of the "Wagnerian uni- 
verse, yet one in which the old 
values of long line, long- 
sighted paragraphs, and slowly 
swelling climaxes harf got b effn 
ignored. 

It was. deeply moving to hear 
the Hunter Brfhmlrilae a gain 
— the weight and sustaining 
power of the voice may now be 
reduced, in the middle register 
particularly, -but the nnffo**gd 
shaping of line (complete with 
those profoundly musical por- 
tamentos) remains wonderful, 
indeed mcomparable. Mr 
White’s rich-grained bass -bari- 
tone took a while to find its 
focus, and 1 was not always used 
with wise economy (like the 
conductor he has yet to tackle 
this Ring opera in the theatre). 
At his best - in magnificent 


long stretches of the Farewell 
- he convinced me that, for all 
their virtues,' hone of the day's 
other leading Wotans com- 
mand so natural a combination 
of vocal beauty, nobility, and 
musicianly lyricism. 

Max Loppert 


Beside Herself 


ROYAL COURT 




Eid 


'"..Twice in as many months the 

- 'falter ego has stalked the stage 
- V-f.rrt the Royal Court, both times 

^in plays by women and in both 
. cases expressing the break-up 
-- of the female Identity under 
'die pressures of modem life. 
--Whereas, in My Heart's a Sutt- 
„ rase, Clare McIntyre's surly 
■ * - “ ^f^hris had a medieval saint and 
’ young g unman in tOW, Sarah- 
.. . - i :jpaniels , Evelyn is; bullied and- 
. Derated by wild-eyed incaraa- 
. - ^aon of Eve. 

Both plays contain passages 
. it fiercely funny writing and 

- rzDOth are structurally, unre-. 

solved, McIntyre appending a 
-postscript while Daniels has 
-stuck on a foreword of a gaggle 
of mythically misrepresented 
' :? . women - from Delilah to the. 
‘I. nameless Lot’s wife - gossip- 
~ ing in a supermarket aisle. In 
both cases, these oddly dislo- 
-. cated scenes seem to embody 
the kernel of the plays, almost 
. as if these two very different 

• writers are groping for the 
' : same rebuttal of received ideas ; 
: of structure. 

From the heavily punning 
Smalltalk of the supermarket 
— " Daniels switches to a vandal- 
ised community care hostel 
where her play unfolds, with 
characteristic fury, on a cata- 
logue of abuse by the male 
establishment Evelyn, a mid- 
dle-aged MP’s wife and compul- 
sive committee-sitter, has sub- 
.limated her rage at the sexual 
jNamperings of her retired con- 
® | sultant father in the ritual of 
doing his weekly shopping, 
s doggedly Ignoring the hysteri- 
cal jabbering of her Eve. Her 
experience is mirrored in a sec- 
ond drama of child molestation 
played out by the hostel 
cleaner, LIZ, and her daughter. 


a young nurse who walked out 
years earlier when the atten- 
tions of her stepfather grew too 
insistent 

- . Men, with the honourable 
exception of an elderly homo- 
sexual (a winning Tenniel 
Evans) who iWay unnoticed in 
mid-play, are pompous, .preju- 
diced and dangerous fools 
whose stupidity takes many 
different guises - from the 
hypocrisy of the “ca ri ng” cleric 
(Mark Tandy), to the smooth 
sanctbzKmy of the consultant' 
psychiatrist (Des McAleer) and 
the platitudinous -cant of -the. 
social worker (Nick Dimning). 
Hie ultimate weapon of this 
re p ressive cartel is the refusal 
to believe the stories of its vic- 
tims, forcing the victims - ‘ 
women - to shoulder the 
guilt 

' Homophobia, mental health 
care, the phoneyness of family 
values all take a battering in a 
first act that Is far too diverse 
in Its targets to strike any . one 
in the bullseye. In the second, 
the picture begins to settle and 
a pursuit of reconciliation to 
emerge - Evelyn with herself 
and June Watson’s touching 
LEL with the daughter she lost. 
Dinah Stabb brings a . remark- 
able h umanit y to the. middle- 
aged, middle-class Evelyn, who 
could so easily become a cipher 
of reactionary- womanhood, 
meshing well with the glitter- 
eyed anger of Marlon Bailey’s 
Eve in what, under Jules 
.Wright’s direction for the 
Women’s Playhouse Trust, 
emerges as a desperately 
flawed, desperately watchable 
study. . . 

Claire Armltstead 
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Tlint and feathers’ by Eliot Hodgkin 

Still-lives with good ancestry 


/ t was Jorge Luis Borges 
who said that each writer 
or artist creates his own 
precursors. Whether one 
believes it to be an universal 
truth or not, it certainly seems 
to apply to the late Eliot Hodg- 
kin. Bearing witness is the cur- 
rent show devoted to him as 
both painter and collector at 
Hazlitt, Gooden & Fox in St 
James's (until April 10). 

These unassuming and 
impeccably well-mannered 
still-lives, careftilly composed 
and painstakingly executed, 
find ancestral voices in any 
number of the exquisite Old 
Master and modem paintings, 
drawings, prints and bronzes 
that grace Hazlitt’s upper gal- 
lery. They are, with noble 
exceptions, masterpieces on a 
minorkey. 

Hodgkin - a kinsman of 
both Roger Fry and Howard 
Hodgkin - launched his career 
as a stage painter and moral- 
ist. His early paintings 
embraced a wide range of sub- 
jects from landscapes to por- 
traits, flowers to topography. 
Around 1937 he seems to have 
taken np painting in tempera, 
using a recipe - the yolk of 
one egg, ID (hops of spike oil of 
lavender, three drops of poppy 
oil, and so on - supplied by 
his friend and former teacher 
Maxwell Armfleld. The 
medium, which allows for no 
corrections or change of heart, 
proved a perfect means to his 
Intensely focused mids. 

Those contemporaries who 
also turned to tempera, 
Edward Wadsworth and Tris- 
tram HllJier among them. 


seemed eager to exploit the 
surreal potential of hyper-real- 
ism. There are no such over- 
tones in Hodgkin’s Pre-Rap hae- 
lite-style truth to nature. In the 
paintings of London war-time 
bomb sites so great is his 
absorption in the myriad 
weeds and wild flowers grow- 
ing around the debris, that the 
gaping buildings become curi- 
ously unemotive. 

Glorious, botanically correct 
specimens in St Swithln's 
churchyard in the City rise to 
almost crowd out St Paul's and 
the architectural carnage. Else- 
where, in “And this is the Din- 
ing Room,'" our attention keeps 
returning to the rolled up car- 
pet covered, like the ground, in 
a blanket of snow that might 
almost have come from the 
hand of Hokusai 

Still-life was Eliot Hodgkin’s 
real metier. “In so far as I have 
any conscious purpose,” he 
wrote in 1947, “it is to show the 
beauty of natural objects 
which are normally thought 
uninteresting or even unattrac- 
tive: such things as brussel 
sprouts (few would disagree), 
turnips, onions, pebbles and 
flints, bulbs, dead leaves, 
bleached vertebrae, an old boot 
cast up by the tide.” 

Evidence of the keenness of 
Mr Hodgkin’s eye is the wad of 
spiked white and yellow 
receipts hanging by string 
from a nail, which the artist 
spotted one day in the Royal 
Academy office and took away 
to paint Every crisp or curling 
hole-punched edge is faithfull y 
- even obsessively — recorded 
in what is effectively a modem 


reworking of a typical 17th or 
13th century trompe-l'oeiL 

The artist depicts baskets of 
currants or porcelain bowls of 
lychees and kumquats with the 
eye of a 17th century Dutch or 
Flemish miniaturist Studies of 
little wickerwork baskets fMwi 
with eggs have the delicacy of 
any 18th century French 
draughtsman. 

The collection amassed by 
Eliot Hodgkin and his wife was 
catholic, and constantly chang- 
ing. At any one time it might 
have included any choice 
object from a Benin head to the 
two Degas bronze prancing 
horses here, and could embrace 
both Ingres and Delacroix, and 
Watteau, Hokusai and Kathe 
Koliwitz. 

It would be unfair to claim 
every piece a reflection of his 
artistic personality, but there 
is much that is. Phihpp-Ferdi- 
nand de Hamilton’s pair of 
toadstool studies, for one from 
the 18th century, or a 
supremely subtle Morandi 
still-life of bottles from our 
own. Perhaps the tour de force 
of any of these petit-maitres is 
the covetable Hollar etching of 
a pile of fur muffs and gloves 
and finery. 

In many ways, the etchings 
make the most interesting 
group, with ruined cottages 
from Rembrandt and Graham 
Sutherland, atmospheric interi- 
ors by Keene and Peter Milton, 
and a thoughtful juxtaposition 
of a Morandi still-life tondo 
beside Hockney’s round boiling 
poL 

Susan Moore 


In The Ruins 


THEATRE ROYAL, BRISTOL 

Here is a practical contribution 
towards- the Government’s 
wish for more teaching of Brit- 
ish history. All that most peo- 
ple know about King George HI 
is that he was mad. yet in his 
sane moments he was a keen 
patron of the arts and he knew 
and cared about advances in 
science, naval and military 
achievement and agriculture. 
Nick Dear, as he showed us 
lately in his RSC version of 
Hogarth, likes to base a por- 
trait on eccentricity and intro- 
duce other qualities as sub- 
plots.. 

So his George m, rightly pro- 
moted to the main Bristol 
stage after last year’s run at 
the New Vic studio, offers 
every imaginable problem. The 
King Is not only mad, he is 
over 80 years , old, deaf and 
blind. What has survived from 
his earlier life is his manic 
chatter. Alone in the room at 
Windsor Castle where his doc- 


tors keep him confined, strait- 
jacketed .if necessary, he has 
no one to talk to, so he talks to 
the courtiers he imagines 
around him. 

He talks about Handel (he 
can stiH pick out a tune from 
the Water Music on his harpsi- 
chord), Mozart with his 
“unpardonable brilliance." Sir 
George Baker and the other 
doctors who tend him, the 
Navy, the French revolution, 
the planet Uranus. He is sad 
about his “having lost Amer- 
ica," he remembers with sym- 
pathy the madwoman who 
tried to kill him, he is kept 
from sleep by nightmares 
about the Irish Catholics, he 
recalls the death of Nelson, he 
condemns the excessive price 
of mutton, he expresses some 
very damaging views about 
what we know as democracy. 

Patrick Malahide does it all 
with as much certainty as if he 
were blind and deaf and octo- 


genarian himself. His slow, 
questing movements know 
where they are going, but not 
quite bow to get there, and old 
feelings take the face over 
unbidden as the King’s mind 
slides into the old subjects. 
Perhaps the voice might be 
made to sound a little older. A 
black page who looks after him 
(Marcus Powell) is so gentle in 
his occasional guidance that he 
might be no more than an idea 
in the royal mind, until as the 
King reviews his life, the boy 
sings Handel’s “See the con- 
quering hero” in a voice of 
unexpected sweetness. 

Anabel Temple has designed 
the room where the King does 
everything but sleep, and the 
director is Paul Unwin. After a 
week at Bristol, the production 
(which plays for 90 minutes, 
with no interval) goes to the 
Royal Court 

B.A. Young 


The Fire Raisers 


THE DUKE OF CAMBRIDGE 


At first, this Triton production 
of Max Frisch's play has you 
wondering “what's the point of 
all this?" Bourgeois Mr Bieder- 
TTiflrm is callous enough to sack 
a colleague and silly enough, 
at a time of much urban 
arsonry, to invite into his 
home a suspicious character 
who wears arsonry on his 
sleeve. So? Is it just a cartoon 
story to show that people who 
lire in tinder boxes shouldn't 
invite arsonists in? And. as 
directed by Sally Hall, there's 
so much heavy comic mime 
that you wonder if the play 
hasn’t just become an excuse 
for physical jinks. At first 
Then the point of the play's 
ruling metaphor hits you like a 
cosh: fire-raisers, incendiaries, 
agitators. Next its very obvi- 
ousness, Python-style, becomes 
part of the comedy, fatuous, 
complacent bourgeois, refusing 
to recognise fire-raisers as such 
while all the evidence keeps 
piling up. Finally, mime 
clinches the obviousness: a 
long ludicrous dinner-party, 
full of party-piece games 
whereby the guest proletariat 
arsonists keep demonstrating 
what they are right into the 


faces of their hosts. Here is 
miming on the edge of a vol- 
cano. 

And that's only Part One. 
Part Two takes the play on to 
other metaphysical planes, but 
maintains the comedy. (Bleder- 
mann reflects on the virtue of 
his past life: “I didn't covet my 
neighbour's house. Or if I did, I 
bought it") 

The Triton staging has obvi- 
ous flaws. Pan One begins too 
slowly. Part Two seldom 
makes physical action so cru- 
cial, and Biedermann (Tony 
Austin) is too young and too 
pallid to make his unseeing, 
platitudinous complacency as 
funny as it might be. All the 
actors show that they could do 
with more experience, but 
Schmitz (Dusty Gedge) and 
Eisenring (Paul Hunter), the 
two revolting proles, dominate 
whenever they're on. Their 
forceful physical acting lacks 
refinement - and that’s the 
point 

Sandra Hall is Biedermann’s 
wife Babette (she gives the 
feast); she's very plainly, and 
often amusingly, a student in 
the Julie Walters school of 
bourgeois pretentiousness 


lampooned. (Great school.) 
And neat work from the three 
females of the houndlike male 
firewarden chorus: Leslie 
Saketkoo, Lucy Crichton and 
Maggi Morrison. All three 
double in small roles; Morrison 
makes a memorably 
whimpering and simian 
academic. 

The last few days have 
provided good chances to catch 
20th-century European plays 
about the effect of proletariat 
revolution - Figaro gets 
divorced. Mary a and now this. 
None of them could have been 
written in this country. And 
yet, especially when they talk 
of the class system, they hit 
hard here. 

In 77i£ Fire Raisers, 
destructive agitators take 
advantage of blind, 
middle-class hypocrisy and 
make it complicit in their 
action. The firemen speak of 
the sacredness of property. It is 
fortuitous that this staging 
should have opened four days 
after London's poll-tax riots; 
but it would be hard right now 
not to trace a connection. 

Alastair Macaulay 


More Szymanowski 


PURCELL ROOM 

On the South Bank there are 
attractive pendants to the cur- 
rent Szymanowski festival, in 
the form of recitals which jux- 
tapose his smaller pieces - 
songs this month, piano music 
and his two string quartets in 
May - with comparable music 
by others. 

Iain Burnside has devised 
the song-recitals with apt 
imagination, and also accompa- 
nies them. From his notes one 
learned that Szymanowski 
wrote his extravagant Songs 
for a Fairy Princess for his col- 
oratura sister (to lyrics by 
another sister), as also the role 
of Roxana in King Roger not 
many people know that 

Eileen Hulse is one of the 
very few sopranos who dares 
to perform these high-exotic 
songs, and on Tuesday she 
soared and tinkl ed with seduc- 
tive brilliance. One would call 


it a tour de force, had it not 
sounded so easy. 

She shared the programme 
with Fiona Kimm's pungent 
mezzo, to whom Rakhmani- 
nov*s “Vocalise" offered more 
than Szymanowski’s “Vocal- 
ise-Etude” did to Miss Hulse - 
the distinction between the 
titles says it all. 

Between them they sang 
more Rakhmaninov, to some 
purpose if not with much 
romantic sweep, and by com- 
parison Szymanowski's "exper- 
imental” harmonies in his 
Three Songs op. 32 seemed 
merely guessy. Miss Hulse 
chattered fluently through the 
Four Russian Songs of Stravin- 
sky, cleverly included to pre- 
dict Szymanowski’s next, 
“back-to-the-roots” phase. 

Though Miss Kimm's timbre 
is an intriguing pleasure in 
itself, she brimmed with less 


than her usual incisive confi- 
dence. and in Mussorgsky's 
Sunless cycle - which, to be 
candid, should have blown the 
rest of the programme out of 
the water - that was a disap- 
pointment. She rose halfway to 
the two biggest songs at the 
end, “Elegy" and "On the 
River", which latter can and 
should be mentioned in the 
same breath as the “Gute 
Nacht” of Schubert’s Schone 
Mullerin. 

Otherwise, she picked her 
cautious way through the cycle 
a constant half-beat behind her 
pianist (who entirely missed 
the huge sigh of the descend- 
ing cadence in the final song), 
and in exceedingly reticent 
Russian. The effect was of a 
third-generation carbon copy. 


David Murray 


London City Ballet 


SADLER*S WELLS 

What a misnomer. Whereas 
NYCB, as the world well 
knows, is one of the most sub- 
lime expressions of NY, little 
LCB, however, is in no serious 
way representative of L. It is, 
in many ways, provincial, and 
means to be. And not good 
individual innovative provin- 
cial, like the late-lamented 
Kent Opera, but bland ingrati- 
ating dated provincial - like a 
junior form of Northern Ballet 
Theatre. True. London City 
Ballet’s repertory is more sub- 
stantial, and its ensemble 
much more decently trained, 
than ten years ago. But that 
repertory and the company's 
style are still designed primar- 
ily to gratify audiences which 
have had little exposure to 
more sophisticated examples of 
choreography or technique. 

Thus Transfigured Night, a 
tale of a sister’s vindictiveness 
by Frank Staff, may just 
impress you if you (a) had not 
previously thought dance 
could illustrate this kind of 
psychological drama (b) have 
not seen the far superior exam- 
ples choreographed by Staff's 
old colleague Antony Tudor - 
in particular, Pillar of Fire, an 
older work made to the same 
Schoenberg score. By their ges- 
tural characteristics, shall ye 


know their psyches, says this 
choreographic school. The jeal- 
ous sister of Transfigured 
Night is repressed, so she 
keeps her arms tense, her leg- 
work parallel. The young sister 
is happy in young love, so she 
has turnout and flowing 
phrases. The whole treatment 
is inch-deep as both psycho- 
logy and dance. And LCB’s per- 
formance emphasised the 
hammy gestural side. With 
more strongly etched dance 
phrasing, these characters 
might acquire more dimension. 

The revival of David Lich- 
ine’s Graduation Ball is 
respectable. The impishness of 
Kim Miller's girl with pigtails 
and the delicate effects of 
Simon Horrill's travesty head- 
mistress are especially wel- 
come after the coarse acting 
that blighted London Festival 
Ballet's version some years 
back. But this is a ballet, and it 
requires dancing yet more 
refined if it is not to seem fool- 
ishly twee. As for Jack Carter's 
Three Dancers to Japanese 
Music, its mock-Japanoiserie is 
a vehicle for some titillating 


aggression (by men) and 
manipulation (of women). 
After the schoolgirl gigglings 
of Grad. Ball and the female 
stereotypes (gooey lovebird 
and vengeful bitch) of Trans- 
figured Night, this kind of 
kinky-passive view of women 
is the last thing we need to see. 

Ballet is by no means a miso- 
gynistic art, but how alarming 
that provincial ballet fre- 
quently reduces women to one 
trite stereotype after another. 
LCB proved this even in the 
grand old warhorse Pas de 
deux in Le Corsaire. Stanislav 
Tchassov, badly cramped by 
the tiny Wells stage, is a 
strong Bolshoy type - rather 
bland, but appe aling ly expan- 
sive. But Marian St Claire's 
tough, expert account of the 
ballerina role does nothing to 
show the luscious glorification 
of womanhood and of chivalry 
that can make this duet mov- 
ing as well as exciting. And the 
way she uses and makes up 
her eyes is the most provincial 
thing of the evening. 

Alastair Macaulay 
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THEATRE 

London - 

Anything Goes (Prince Edward). 
Cole Porter’s silly ocean-going 
1980s musical- has four or five 
marvellous songs and Elaine 
Paige failing to emulate Ethel 
.Merman. Jerry Zak's desperately 
bright production comes from 
the lAiicnln Center in New York 
and Is nnrtomanritng 1 fare (734 
S951, cc 88S 2428). 

Jeffrey Bernard is Unwell 
(Apollo). Tom Conti has taken 
over as the alcoholic journalist 
who embodies a Falstaffian, nay- 
saying life force while commit- 
ting public suicide by vodka. 
Keith Waterhouse has stitched 
a ftw play, the season’s high- 
fight, from Bernard's own writ- 
ing, Ned Sberrin directs. 

(437 2663). 

Another Time (Wyndham's). 

New Ronald Harwood play, 
directed by Ehjah MosWnsky, 
.about a white South African fam- 
ily in Cape Town and Malda 
Vale, Albert Finney plays father 
and concert pianist son across 
35 years, suggesting that talent 
is a means of escape and a rea- 
son for not going back. Janet 
Suzmanand Sara Kestehnan 
are electrifying to support 
(867 1116). 

New York 

Cat an a Hot Tin Roof (Eugene 
O'Neill). Kathleen Turner, whose 
statuesque good looks embody 

Tennessee Williams’ vibrant 
character Maggie, is surrounded 
by- an excellent supporting cast 
in Howard Davies’ productiou. 
Gzapes of Wrath (Cort). The 
Steppenwolf company’s interpre- 


tation of the Steinbeck epic novel 
has taken a long time to reach 
New York from Chicago; the wait 
was worth it, with the 1980s 
brought alive in its squalour as 
well as its test of human 
strength. Gary Slnlse as Tom 
Joad stands out in Prank Galati's 
adaption. 

Heidi Chronicles (Plymouth). 
Wendy Wasserstein’s a ward- win- 
ning drama covering 20 years 
in the life of a successful Ameri- 
can baby boomer goes from sup- 
port for Eugene McCarthy's pres- 
idential aspirations to electoral 
ambitions in the 1980S, accompa- 
nied by the musical and emo- 
tional flavour of the period 


Gypsy (St James). This 30th anni- 
versary production does more 
than revive a rich, vivid musical; 
it also Introduces a new belter 
In the Merman tradition, Tyne 
Daly, as the bossy, tireless and 
tuneful Rose, who shamelessly 
leads her daughter into bur- 
lesque while rejecting a personal 
life for herself (246 0102). 

Grand Hotel (Martin Beds). 
Tommy Tune, Broadway's pres- 
ent musical doctor, directs this 
remake of the Garbo film to at 
least shake the bones of this 
inert depiction of lives crisscross- 
ing in an elegant, hut somewhat 
random setting (246 0102). 

-Todd (< 


I (Circle in the 
Square). An intimate production 
of the Sondheim-Wheeler musical 
in contrast with the elaborate 
original a decade ago emphasises 
the descent into madness of Bob 
Gunton as the demon barber 
of Fleet Street (238 6200). 

Jerome Robbins' Broadway 
(Imperial). Anyone attracted by 
the notion, of three hours of film 
trailer previews will adore this 
compendium of Robbins' directed 


and choreographed plays of the 
past 40 years, including On the 
Town. West Side Story and 
Gypsy. The lustre of the credits 
is dimmed by the brevity of each 
piece, with a contemporary crew 
of Broadway aspirants who lack 
the multi-talents that inspired 
the heyday of the rausicaL 
Cats (Winter Garden). Still a 
sell-out, Trevor Nunn's produc- 
tion of T.S. Eliot's children's 
poetry set to music is visually 
startling and choreograplrically 
feline (239 6262). 

Les Mfe£rables (Broadway). The 
magnificent spectacle of Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama 
(239 6200). 

Phantom of the Opera (Majestic). 
Stuffed with Maria Bjomacn's 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber’s haunt- 
ing melodies in this mega-trans- 
fer from London (239 6200). 

Washington 

The Cemetery CSnb (Eisen- 
hower). Elizabeth Franz, Eileen 
Heckart and Doris Belak star 
in new playwright Ivan Men- 
chell’s comedy of three widows 
who meet monthly to visit their 
husbands’ graves. Ends April 
29 (467 4600). 

Chicago 

Steel Ma r ,nHlw (Royal George). 
Ann Francis and Marcia Rodd 
play the leads in this view of 
southern life from under the dry- 
ers in a busy hairdressing estab- 
lishment (988 9000). 
rm Not Rappapart (Briar St). 
Shelley Berman, one-time etan- 
dup comic, now plays Nat. Herb 
Gardner's memorable Central 
Park character who gags his way 


through the 1986 Tony Award 
winner (348 4000). 

The Good Times are Killing Me 
(Body Politic). This City Lit pro- 
duction of Lynda Barry's first 
play captures an American child- 
hood with poignant zaniness 
(871 3000). 

Tokyo 

KabokL Kabuki-za (541 3131): 
two lavish mixed programmes 
(11am. 430pm) to mark the 50th 
anniversary of the death of the 
great Kabuki actor Utaemon V. 
Among those appearing is his 
son, 78-year-old Living National 
Treasure Utaemon VL Ends April 
25. 

King Lear (Tokyo Globe Thea- 
tre). The Renaissance Theatre 
Company, led by Kenneth Bran- 
agh, (with Richard Briers cast 
surprisingly in the title role). 

(360 1151). 

Hamlet (Ginza Hakuhinkan 
Theatre). Yuri Lyubimov's con- 
troversial production was origi- 
nally seen in Britain and has 
since been on a world tour. The 
acting tends to be upstaged by 
the continuously moving curtain 
that dominates the set (535 0555). 
Hanshin (Theatre Apple, Shin- 
juku). Revival of the 1988 play 
by HideU Node, the darling of 
Japan's fringe. Wordplay, fre- 
netic action and acrobatics form 
the basis of Noda’s style, and 
can be enjoyed by those with 
only a minimum of Japanese 
(5478 0T71). 

Ain’t Misbehavin'. Lively Broad- 
way revue and 1978 Tony award 
winner, based on the music and 
times of the late exeat Fats Wal- 
ler. The afi-American cast is led 
by Andre De Shields, who starred 
in the original New York and 
London productions. MZA, 

Ariake (529 5187). 


SALEROOM 


Still buyers for rare works 


This week's London sales of 
major Impressionist and Kith 
century art have been all over 
the place, creating sensational- 
ist headlines that the art mar- 
ket has crumpled. In fact the 
situation is more complex. 
Undoubtedly the euphoria of 
last summer has disappeared, 
and demand has slackened, but 
there are buyers around for 
good and rare works. 

The appearance of expansive 
Japanese collectors in 1989 
fueled most of the price appre- 
ciation; now a collapsing stock 
market, and a declining yen, 
have created caution among 
Tokyo dealers. But they are 
still active. Sotheby’s sale on 
Tuesday night was not a suc- 
cess. being 36 per cent unsold, 
but the Japanese bought an 
unprecedented two thirds by 
value, and paid a record £3. 74m 
for a painting by Chagall. It 
was the Americans, also with 
economic worries, who sat on 
their hands, not acquiring a 
single lot. 

And the Japanese can hardly 
be blamed for the even more 
disastrous Sotheby’s auction 
on Wednesday when the Cos- 
takis collection of Russian 
avant-garde pictures was 76 
per cent unsold, maki n g it one 
of the biggest auction room 
failures ever. It is a handful of 
Germans and Americans who 
buy this art. 

In complete contrast Chris- 
tie's sale yesterday of Russian 
art of the same period, roughly 
1905-1925. did extremely well, 
totalling £l-2m, and 98 per cent 
sold. This was fresh material 
bought in the 1920s by the Ger- 
man dealer Kurt Benedict and 


only now re-emerging on the 
market. Presumably the buyers 
concentrated their funds on 
Christie's, with its conserva- 
tive estimates, rather than 
Sotheby's. The top price, just 
on target at the lower end of 
forecast, was the £506,000 paid 
for "Colour Dynamic Composi- 
tion" by Aleksandra Exter, a 
work of 1916 incorporating 
both Cubist and Italian Furtur- 
ist elements. “Counter relief* 
by Vladimir Baranov-RossinO, 
an assemblage of painted 
wood, almost doubled its esti- 
mate at £308,000. 

Sotheby's had another Rus- 
sian set back yesterday when 
the Sokolov archive, material 
relating to the murder of the 
Czar and his family in 1918, 
was unsold at £300,000, just 
below forecast. The feeling was 
that dealers held off because 
they want the material to 
return to the Soviet Union and 
negotiations are underway. 

But in contrast again, Soth- 
eby’s auction of contemporary 
art did very well, totalling 
£14-4m with 12 per cent unsold. 
There were auction records of 
£357,000 for a female nude by 
Lucian Freud and of £2 .5m for 
"La Calipette” by Dubuffet. 

Phillips put some backbone 
into the trade on Wednesday 
night when it achieved a 
record total for one of its mod- 
em picture auctions of £3.25m, 
with 19 per cent unsold. A Sal- 
vador Dali went for £291,500 
and two Max Ernst oils, in 
their original frames, made 
£154,000 and £148,500 to a Euro- . 
pean dealer. 

Antony Thorncroft 
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The US leads 

in clean air 


Long-term interest rat 


12 % Yields on benchmark long-term bonds 


Short-temi interest rates 

15% 3-monft Money S TyeasutybM rates _ 


THE OVERWHELMING 
approval by the United States 
Senate this week of the Clean 
Air Act means that the most 
important legislation affecting 
US industry in a decade is now 
almost certain to become law. 
It will introduce sweeping 
changes to environmental con- 
trols on US industry'. Car mak- 
ers, electricity utilities, coal 
companies and plants in a 
range of heavy industries from 
oil refining to chemicals will 
bear the brunt of the proposals 
to cut down on emissions into 
the atmosphere. 

The costs of complying with 
the Act could damage the com- 
petitiveness of companies 
which form the backbone of US 
industrial strength. That, at 
least, is the argument deployed 
by the army of lobbyists who 
have been mobilised to fight 
the Act. Their more extreme 
claims can safely be dismissed 
as special pleading. Yet there 
is no doubt that the Act will 
have a profound impact on the 
country’s industrial structure 
and on some of its most impor- 
tant Industries. 

Indeed, the differential bur- 
den of the measures contained 
in the Act has dominated the 
horse-trading - not least 
between the White House and 
Senate leaders - which has 
resulted in substantial changes 
to the original proposals. Mid- 
western and Appalachian 
states are angry that they will 
have to pay for reductions in 
smog and acid rain in north- 
eastern and Pacific states. 
They fear that the price will be 
fewer jobs in power utilities, 
mines, chemicals plants, steel 
works and car factories. 


Stamp of compromise 

The measure which has 
emerged from the Senate, and 
which is likely to be amended 
further by the House of Repre- 
sentatives before passing into 
law this summer, bears the 
stamp of compromise. The oil 
and motor industries, for 
example, succeeded in killing a 
move to force them to intro- 
duce methanol as an alterna- 
tive to petrol for cars. But they 
could still be obliged to phase 
in cleaner, reformulated petrol 
in the nine most smog-ridden 
cities from the mid-1990s. 

The result pleases few envi- 
ronmentalists and even fewer 
on the radical right who 
believe that there is inade- 


quate scientific justification for 
much of the Act. But the very 
fact that the US Congress looks 
set to approve such sweeping 
reforms after more than a 
decade of abortive attempts at 
legislation on the issue reflects 
the environmental groundswell 
now running through the US. 

And where the US leads, 
other countries are likely to 
follow. Claims by some of the 
Act’s supporters that it will 
deliver the cleanest environ- 
ment in the world should be 
treated sceptically. Many of the 
Act’s detailed provisions, like 
the requirement on coal-burn- 
ing power stations to install 
expensive sulphur cleaning 
equipment to combat acid rain, 
find their parallel in plans 
already agreed by the Euro- 
pean Community. 

Large package 

Yet few other countries have 
tried to introduce such a large 
package of anti-pollution mea- 
sures in one go. Many other 
industrialised countries, 
including the UK and France, 
are debating how to tighten 
regulations on industrial pollu- 
tion. The fact that business in 
the world's largest economy is 
facing comprehensive curbs on 
its polluting activities will dent 
the credibility of attempts by 
industrialists in other coun- 
tries to resist stricter environ- 
mental measures. 

Moreover, some provisions of 
the Clean Air Act will help to 
place the US in the vanguard 
of moves to improve the envi- 
ronment in the 1990s. One 
example is the encouragement 
it gives to find cleaner fuels for 
motor vehicles. Another is the 
proposal to combat acid rain 
through a system of tradable 
permits, which will give power 
utilities a direct economic 
incentive to cut sulphur emis- 
sions. 

While the Act may add to 
the burdens on US business, 
therefore, it could also bring 
US industry some competitive 
advantages. Car manufactur- 
ers, for example, should look 
on the stricter tailpipe emis- 
sions and incentives to experi- 
ment with cleaner fuels as an 
opportunity, as well as a cost. 
Companies with experience of 
the new measures in the US 
wifi be in an excellent position 
to respond quickly and flexibly 
as similar provisions are intro- 
duced elsewhere. 





Private finance 
for roads 


THE THATCHER 

Government's proposals for 
privately financed toll roads 
and river crossings, announced 
this week, are a reminder of 
the Limited scope for introduc- 
ing private capital to this 
branch of construction. Pri- 
vately financed projects would 
be most valuable if they were 
able to introduce an element of 
competition into the identifica- 
tion of opportunities for con- 
structing new roads and devel- 
oping methods of design and 
construction: in other words, if 
the road building business 
could be made more like other 
businesses and if its efficiency 
could be enhanced by introduc- 
ing new sources of ideas. 

In practice, private finance 
seems likely to play a more 
modest role, as the provider of 
a marginal increase in tbe size 
of a road network that has 
been planned by the Depart- 
ment of Transport. The roads 
which are built with private 
money are likely to be roads 
which would have been built 
in any case, perhaps a little 
later, with public money; any 
net increase in the size of the 
road programme would be rep- 
resented by schemes which 
were lower in the Department 
of Transport's list of priorities, 
and could be brought into the 
programme. 

Despite its long opposition to 
the idea, the Treasury now 
seems willing to accept that 
private finance can supplement 
public finance in road building. 
But if the contribution from 
the private sector became sub- 
stantial, this would imply a 
reduced need for public expen- 
diture, and the public contribu- 
tion could then be expected to 
fall. 

Dependence on tolls 

The dependence of the road 
builders on tolls to recoup 
their investment will inevita- 
bly concentrate their schemes, 
on to the busiest routes. Driv- 
ers who have a choice between 
free and toll roads will only 
use the latter if the time saving 
is substantial; and it is likely 
to be substantial only where 
free roads are congested - or, 
as with a river crossing, where 
they involve a lengthy detour. 
The scope for toll roads must 
be smaller in the UK than in 
France or Italy, because the 
main motorway network is 
free, and competition for toils 


is therefore stronger. 

The nature of the road build- 
ing process inhibits private 
sector involvement in its plan- 
ning. The complications of the 
planning procedures alone are 
a substantial deterrent to a pri- 
vate sector proposal for a new 
road; the promoter would have 
to be prepared to spend years 
consulting local interests on 
possible routes, and then to 
pilot his scheme through a pub 
lie enquiry, if there were any 
objections to the selected route 

Protracted process 

Such a protracted process 
cannot make a new road an 
attractive investment; at its 
conclusion, a company would 
still have to compete for the 
right to build the road it had 
planned. Tbe Government has 
recognised that this uncer- 
tainty may deter proposals, 
and has therefore to compen- 
sate a promoter if a road is 
rejected at a public planning 
enquiry. 

It is significant that tbe larg- 
est new scheme proposed by 
outsiders has come from a con- 
sortium of local authorities 
and private sector companies: 
this proposal is for a new 
motorway to north east 
England, running to the east of 
the existing A1 (M> trunk road 
and using the under utilised 
Humber Bridge. So far, at 
least, most proposals from the 
private sector have been for 
smaller and more specialized 
schemes. 

The marginal nature of the 
contribution that private 
finance can make to road 
building suggests that the case 
for its use is not very strong. 
But the results, so far as they 
go. should be beneficial: they 
might not add many new ideas 
and resources to the road 
building programme but they 
would add to rather than sub- 
tract from tbe available supply. 
Some more routes would have 
extra capacity, reducing con- 
gestion and accidents. Some 
new ideas might be tried out 
on the standard to which roads 
can most economically be 
built A few new ideas might 
be floated for routes on which 
new roads could usefully be 
constructed. The Department 
of Transport's proposal should 
be regarded as a modest experi- 
ment that is worth a try, but 
nothing to get too excited 
about 


T he Group of Seven has 
become a rich nations' club 
in search of a role. 

The finance ministers and 
central bank governors of the US. 
Japan, West Germany. France. 
Britain, Italy and Canada meet in the 
new finance ministry in the drab dis- 
trict of Bercy in Paris tomorrow more 
as observers than movers of global 
economic developments. 

Admittedly, the meeting has gained 
more purpose as it has drawn closer. 
It seems likely that the disarray in 
Japanese financial markets will top 
the agenda, with Mr Theo Waigel, 
West Germany's finance minister, 
providing the supporting feature with 
an update of progress towards Ger- 
man monetary union. It is no longer 
considered impossible that a state- 
ment to bolster the sliding yen will 
follow the talks. 

But such an outcome will do noth- 
ing to reduce the impression that the 
G7 is now capable of little more than 
ad hoc responses to global economic 
problems. As recently as a year ago, it 
could still be considered an embry- 
onic directorate for managing tbe 
world economy. 

There has always been some doubt 
about the point of tomorrow's meet- 
ing. It was conceived as a bonus for 
the big countries during a weekend in 
which the finan ce ministers of more 
than 30 nations would be in Paris for 
a signing ceremony setting up the 
new European Bank for Reconstruc- 
tion and Development to aid eastern 
Europe. By the time it became clear 
that negotiations over the bank, the 
G7 meeting had been widely can- 
vassed and its abandonment would 
have meant a loss of face for the 
French Government. 

There followed a period in which G7 
officialdom scrambled around to find 
an agenda. It was suggested that the 
meeting should tackle relatively 
minor problems such as the EBRD or 
the vexed issues of increasing the 
resources and dealing with the 
arrears of the International Monetary 
Fund. These points, may still feature 
in tomorrow's talks if time allows. 

But the ministers will be meeting in 
a period of momentous change. The 28 
per cent slide in the Tokyo stock mar- 
ket since the beginning of this year 
the steep drop in the value of the yen; 
the planned monetary and political 
union of the two Gerraanys; tbe 
democratisation and shift to market 
economies under way in eastern 
Europe; growing economic and politi- 
cal problems of the Soviet Union; and 
the step-up in long-term interest rates 
have radically altered the outlook for 
1990 and beyond. 

The yen's decline has been precipi- 
tate. It fell 13.6 per cent in trade 
weighted terms in 1989 and a further 
9.3 per cent so far this year. Although 
Japan still runs a $50bn a year cur- 
rent account surplus with the US, the 
yen-dollar rate is near Y160 against 
the trading range of about Y120 to 
Y140, thought to have been estab- 
lished in the February 1987 Louvre 


Peter Norman looks at tomorrow’s meeting 
of G7 finance ministers and central bankers 



moves to 


centre stage 


Accord to stabilise leading currencies. 

That the yen should now look like 
topping the G7 agenda owes a lot to 
some skilful positioning by the Japa- 
nese in recent days. A week ago, 
Tokyo financial markets were shaken 
by reports, later formally denied, that 
the Japanese Ministry of Finance had 
put pressure on Tokyo hanks and 
securities houses not to buy dollars 
and US bonds. This week the Tokyo 
stock market has fallen sharply amid 
reports, also denied, that insurance 
firms planned a big sell-off of shares 
and that Japanese brokers are in trou- 
ble. The reports may have worked to 
Japan's advantage in so Car as they 
have instilled fears of contagion from 
Japan's equity market slide in other 
G7 countries. 

During this period, Mr Ryutaro 
Hashimoto. the Japanese Finance 
Minister, has been careful to play 
down expectations that the G7 can 
help the yen. Two weeks ago he met 
Mr Nicholas Brady, the US Treasury 
Secretary in Los Angeles, and came 
away with no visible demonstration 
that Washington would help either by 
larger-scale intervention or by cutting 
interest rates. Both of these options 
are resisted by several Federal 
Reserve governors. 

In the meantime, however, the US 
and Japan have been negotiating over 
trade problems in tbe so<alled Struc- 
tural Impediments Initiative talks in 
Washington. The Japanese may hope 
for some support from the US in Paris 
in return for concessions over trade. 

It is far from clear whether tbe G7 
will rally round to support the yen. 
While France and Italy may he sym- 
pathetic to Japan's plight, in part 
because they are anxious to maintain 
the principle of active currency man- 
agement by the big powers, West Ger- 
many takes the view that Japan is 
largely the author of its own misfor- 
tune. The German view is that Japan 
should raise Its Interest rates to curb 
inflationary pressures and resolve dif- 
ferences between the Ministry of 
Finance and the Bank of Japan. 

Britain appears to have no firm 
opinions, though it is inclined to lean 
to the West German viewpoint In the 
past, such divisions might have 
tempted a British Chancellor to act as 
honest broker. Mr John Major is more 


likely to take a back seat role, In this, 
bis first G7 meeting, to avoid closing 
out options in the future. 

The US has indicated that tomor- 
row's meeting will end without a com- 
munique. However, there will be no 
news black-out Mr Pierre Bdtegovoy 
of France and other finance ministers 
plan to brief the press. Commentators 
in Washington have suggested that a 
joint US-Japanese statement about 
the yen will be issued, although Euro- 
pean officials are sceptical whether 
this will happen or if it does, whether 
it could help ease the tension on 
finanHai markets. 

The G7 meeting is therefore likely 
to have only a limited impact, in 
marked contrast with the apparent 
achievements of international eco- 
nomic policy co-operation in recent 
years. 

But the law of diminishing returns 
has been corroding joint policy action 
since September 1985. That was when 
Mr James Baker, then US Treasury 
Secretary, threw aside the benign 
neglect towards the dollar’s value of 
the early Reagan years and reached 
agreement with four of the US’s lead- 

That Japan is coming 
to Paris with a weakened 
currency and falling 
stock market can be 
partly attributed to the 
Louvre Accord 


mg trading partners to push the then 
overvalued dollar lower. 

The 1985 Plaza Agreement between 
the US, Japan, West Germany, France 
and Britain was both the start and the 
high point of what became known as 
policy co-ordination. Growing current 
account imbalances, increasing trade 
protectionism in the US, faltering US 
growth and fears of a worsening of 
the Third World debt crisis meant 
each of the Group of Five nations 
stood to gain from the dollar's 
decline. 

The subsequent Louvre Accord of 
February 1987, in which the G5 plus 
Canada and Italy sought to stabilise 
currencies, and the later co-operative 


action of the G7 to steady world stock 
markets after the October 1987 crash 
have proven to be mixed blessings. 

The Louvre Accord, while intended 
to preserve economic growth by creat- 
ing an environment of stable 
exchange rates to encourage invest- 
ment, had to be sustained by large 
central bank intervention in its first 
year. The associated increase in 
global liquidity helped sow the seeds 
of revived inflationary pressure in the 
world economy. 

Interest rate cuts in the leading 
industrial countries after the 1987 
crash cemented the GTs reputation 
for crisis management but at the cost 
of giving an extra push to inflation, 
notably in Britain. 

By 1988, the Louvre Accord had 
already undergone considerable revi- 
sion. It had evolved into a softer sys- 
tem in which the unpublished mar- 
gins of fluctuation for member 
currencies had become more flexible. 
In parallel, nations such as the US 
and West Germany and later Britain 
focused more on domestic economic 
policy problems as inflation rates 
crept higher against, a background of 
unexpectedly buoyant economic activ- 
ity in the industrialised world. 

That Japan is coming to Paris with 
a weakened currency and falling 
stock market can be partly attributed 
to the Louvre Accord. It opted for low 
Interest rates and an expansionary 
monetary policy as part of a pact to 
lift its own domestic demand and 
restrain the rise of the yen against the 
dollar. Like Britain before it, Japan 
has learned that financial markets 
take a dim view of nations that subor- 
dinate domestic economic priorities to 
international policy co-ordination. 
Both countries - Britain in 1988 and 
Japan In 1989 - cut interest rates in 
the interests of currency stability to 
levels incompatible with controlling 
inflation, first Britain and now Japan 
have suffered a loss of international 
confidence in their currencies. 

As the charts show, inflation has 
turned out to be a growing and stub- 
born problem. But the waning of 
international co-ordination also 
reflects changes in priorities and per- 
sonalities in the G7 nations. 

• The G-7 finance ministers and cen- 
tral bankers have other pressing 


domestic concerns. 

Mr Brady has to tackle the balloon- 
ing losses in the US savings and loans 
system. In West Germany, Finance 
Minister Theo Waigel and Mr Karl 
Otto PfihL the Bundesbank president, 
are fully occupied with the plans to 
forge a currency union with East Ger- 
many. Tbe challenges posed by Euro- 
pean Monetary Union are more impor- 
tant for the French and Italian 
ministers than G7 currency stability. 
• Political changes have removed 
supporters of G7 co-operation. 

The decision to coordinate policies 
with the aim of stabilising exchange 
rates was promoted primarily by Mr 
Baker, Mr Nigel Lawson, the former 
British Chancellor, and Mr Gerhard 
Stoltenberg, West German Finance 
Minister until early 1989. 

Mr Baker left the US Treasury to 
fight President Bush's election cam- 
paign in 1988 and is now US Secretary 
of State. Mr Brady, his successor, 
leaves most international monetary 
matters to Mr David Mallard, the 
Treasury's Under Secretary for Inter- 
national Affairs. 

Since tairtng over as Chancellor last 
October, Mr Major has spent most of 
his time steering the British economy 
and has yet to turn his attention to 
broad international economic affairs. 

Mr Waigel has shown none of Mr 
Stoltenberg’s enthusiasm for interna- 
tional financial statesmanship, having 
an important second job as head of 
the Christian Social Union party. Mr 
Hans Tletmeyer, for many years the 
powerful state secretary in the West 
German Finance Ministry responsible 
for G7 matters, has left to join the 
Bundesbank directorate and been 
appointed Chancellor Helmut Kohl’s 
personal adviser on German economic 
and monetary union. 

Co-ordination has been made more 
difficult by diverging views on policy 
between the finance ministries and 
central banks in two of the “big 
three" G7 economies. 

In the US, the Treasury is far less 
concerned about Inflation and far 
more worried about slow growth than 
is the Federal Reserve. In Japan, the 
more serious split between the Bank 
of Japan and the Ministry of Finance 
led to protracted delays before last 
month's one percentage point 
increase to 5.75 per cent in the official 
discount rate. 

The type of contact that does exist 
among the G7 ministers and central 
bankers no doubt gives the group a 
continued capability for crisis man- 
agement This has not been triggered 
so far by Japan’s financial problems, 
which have largely been confined 
within its borders in spite of all the 
talk of global markets. 

But the decline of International co- 
ordination may be stacking up prob- 
lems for the future. One of these is 
increased protectionist pressure in 
the US, which could reach critical 
proportions, if, as seems likely, 
Japan’s foreign trade surpluses rise 
again on the strength of the present 
low value of the yen. 


The scale on 
the HDI 

■ The United Nations is about 
to launch a new world eco- 
nomic indicator. Called the 
human development index 
(HDD, it will measure not only 
gross national product per 
head, but also how countries 
apply their resources in such 
matters as health, education 
and the distribution of income. 

It will come from the United 
Nations Development Pro- 
gramme. whose administrator, 
William H Draper ILL was in 
London yesterday. Draper 
describes the UNDP as “the 
least known and most univer- 
sal of the UN agencies." It has 
“a unique network of contacts 
around the world," he says. 

Draper is an American who 
used to organise the launching 
of high technology companies 
in Silicon Valley. He learned 
about developing countries 
when he became chairman of 
the US Export-Import Bank. 

He was appointed UNDP 
administrator in 1986 and 
recently agreed to serve a sec- 
ond four-year term. 

The first thing he noticed 
about UNDP, he says, was that 
it didn’t have much money. 

It is currently working on 
about S1.26bn a year. But it 
does have the network. 
"Whereas the World Bank sup- 
plies the hardware, we supply 
the software, the advice on 
training, organisation and 
management. 

“We help governments. 

We're there. We don't leave 
if a country has a coup, or if 
it doesn't fit the US/UK pattern 
of human rights." But he adds 
that human rights will become 
more of an issue. 

Indeed they will, if the new 
index goes on developing. The 
new index will confine itself 
to economic and social develop- 
ments, which is difficult 
enough. 

It will show, for instance, 
that Sri Lanka makes the best 
of an income per head of only 
S400. a life expectancy of 71 
and an adult literacy rate of 
87 per cent. Bolivia is a success 


Observer 


story and China will come out 
quite well. 

However, there is another 
component on the way that 
will be added to the index next 
year. It will attempt to mea- 
sure human freedom. The 
methodology has not yet been 
established, but, says Draper, 
“we shall publish a ranking 
order". 

That could be could be quite 
controversial. So could the first 
index to be published next 
month. It is “gender-sensitive." 
which means that it will pay 
a lot of attention to the role 
of women in development 


Take to tents 

■ Brig Oubridge. a 38-year-old 
single parent and Green coun- 
cillor. revealed his own method 
for avoiding paying the poll 
tax at the party's conference 
in Wolverhampton yesterday. 
He has been declared exempt 
because he lives in a teepee 
in west Wales. 


Management art 

■ “I once gave a lecture on 
The Art of Management", says 
Christopher Wiscarson. “It was 
subtitled: How Picasso Would 
Have Handled Life Assurance. 
And it was in Sun City." There 
was another called Sales Fig- 
ures in Venetian Art 

Wiscarson is giving up his 
post of chief executive of Save 
St Prosper Insurances to 
become group director, Europe 
on the board of Lloyds Abbey 
Life. 

"It’s not a vastly better job," 
he admits, but he wants more 
to do with Europe. 

He might not have been here 
at all Wiscarson left Britain 
for South Africa on the day 
of the 1979 general election. 

"It was a pretty grim sort of 
place then," he says. 

In South Africa he worked 
in life assurance for a subsid- 
iary of De Beers, and extended 



“Under distinguishing marks 

it gives his bank balance." 

his knowledge of art He was 
sent to a management course 
at Harvard, where he decided 
that South Africa, with its riots 
and arson, was not what it 
used to be. The future was in 
the US or Britain: he came 
home to Save & Prosper. 

In Johannesburg he was a 
liberal "You would be if you 
had to deal with house pur- 
chase loans in Soweto." At 
home he is a Conservative. 

He lives in Michael Heseltine's 
constituency where his wife 
is an active helper. She gives 
lectures to women whose hus- 
bands seem to be married to 
their company. 

Now 39, Wiscarson will be 
looking for acquisitions for 
Lloyds Abbey Life in Spain 
and Italy. 


Chope chopped 

■ On the French side of the 
Channel where pictures of 
chanting demonstrators in 
Trafalgar Square and broken 
shop windows in Regent street 
fill the nightly television news, 
almost everyone is convinced 
that tbe poll tax is a monumen- 


tal mistake of a kind that could 
only be made by the British. 

But Christopher Chope, the 
junior Environment Minister 
in charge of local taxation, yes- 
terday made a brave attempt 
to convince the French that 
all was not as bad as it seemed. 
“The community charge is 
nothing like as unpopular as 
people might believe from 
reading their newspapers," 
he told a conference on local 
government organised by tbe 
Institut La Beetle, a business- 
men's think tank. 

“A lot of people have been 
celebrating the abolition of 
local rates - probably quietly 
and in private, away from the 
television cameras. Those who 
are demonstrating are those 
who in the past never had to 
pay a penny." 

Chope did not convince an 
of his audience, and he cer- 
tainly seems to have foiled to 
convince Michel Rocard, the 
French Prime Minister, who 
closed the conference. 

The French Government is 
now backtracking rapidly from 
a reform of local taxation voted 
in last year’s finance bill and 
due to take effect next year. 

It would replace part of the 
present housing tax by a local 
income tax. 

Studies carried out by the 
Finance Ministry, however, 
show that nearly 5m people 
who escaped the housing tax, 
most of them poor and many 
of them old, would have to pay 
an average of FFr300 each 
under the new system. The 
French know how to retreat 
when necessary. 


Human error 

■ The Sunday Press in Dublin 
has been obliged to apologise . 
to tbe heavily bearded Proln- 
sias De Rossa, a Member of 
the European Parliament who 
also belongs to the Dafl. A cap- 
tion under his photograph 
three weeks ago read: “Pro- 
spective Monster?" Expressing . 
regret at the embarrassment 
and inconvenience caused, the 
newspaper points out that it 
should have been; “Prospective 
Minister?" 
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>t is nice to be affluent, arid, even- 
‘nicer if yon also bave a Clear eori- 
science. . . : ’ : - ... . 

is wonderful to visit Largedepart- 
it stores, our 20th century templea 
slesire, but the experience is better . 
be streets- through which you ride 
ae are swept clean. Most Western- 
with good jobs own motorised 
riots boasting more power and 
urious speed than Nero could have ' 
led of, but the moment can. be 
by a sudden , realisation that 
mad emperor might have recog- " 
£d some ox today’s indigent pedes- 
,«$. It is delicious to sample the 
.\ts of private enterprise, but dispir- 
ig if a glance through the window 
eals human casualties living in 
dboard boxes. 

Jentiments similar to these are 
omonplace. Their political expres- 
n is a familiar phrase, "social mar- - 
economy." Others will do as well 
"Christian democracy," say tor 
. o, in some of its many modJflca- 
ns, “social democracy." The Scandi- 
' • vian model of the latter Is proving . 

'i« . i expensive, and too unproductive, 

. : ...;; r -C5 ? :have a certain future, but overall 
; differences are more matters of 

. V..". 1= - tuantics than of substance. I am, in 
. ' referring to the post-war norm 

■ ' V>much of western Europe, a geo- 
. ~ '. * -.i^phical entity that includes the 
-i^itish Isles. 

. " _ -‘s ~r-7ir the above is right, the Late- 
. • :;;7tatcherite striving towards unal- 
• ' r.. ‘.ved economic liberalism is a blip in 
' jitain’s. history. We are witnessing a 
’ : mm to the norm. Between 1980 and 
. ‘-..-^38 the . British Government lncreas- 

drew its ideas on social policy 
; ’ the American New Right; in the 

90s. with President Reagan gone 
the New Right uo longer in the 
: cendancy, the elastic is returning to 
'+ former shape. This explains why 
rge numbers of voters have been so 
. . L' luctant to accept parts of the Post- 
Vi'S? Conservative programme, such 
■. .".H the proposed creation of a simu- 
7 - ted market within the health ser- 
• . . : f ee, the system of opting-out for 
. faools, the notion of loans to atu- 
" ants, and especially the poll tax. It 
- "■ ay explain why we are seeing a rash 

. socially- aware policies, such as a 

...V:. nek £100m for the homeless, or a 
. - I .'if -lift from private motoring to public 
: J l^anspcirt 131 London, or, in the Bud- 
-at.- a variety of concessions to low 
V - imers and those of little wealth. 
: : ~;The Prime Minister knows all this, 

. . ~ -^at by temperament she is out of time 
' ; :ith the post-war consensus. "That 
. plains her many years of success; it 
.. . re also why those years may be draw- 
- .-g to a close as the norm reasserts ' 

- " ■-T-’self. She may have read the social 

arket economy script but she has 
' ^:>t properly understood it or if she 
she has not liked it. She speaks 
language of a populist economic 
leraL Addressing party workers at a • 

■ inference in Cheltenham last Satur- 

■ :;.y she summed up “the values by 

rich we live." It was a fine-sounding 
. isce of oratory. It acknowledged the 
sire for good schools, a health ser- 

- . .re, and litter-free streets, but it did 
. : jt dwell on social means of provid- 
. . these. “We put our faith in peo- 

V?." she said, “in the millions of peo- 
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Politics to da y 


Why the affluent are 



By Joe Rogaly 


pie who spendwhat they earn - not 
what other people earn.” These people 
“make sacrifices for their young fam- 
ily or. their eldeziy parents, help their 
neighbours and -take care of their 
niei^ibotirhoods." They are, said Mrs 
Thatcher, “the- sort of people I grew 
up with.” She is clear about their 
position in her firmament. “These are 
the people whom I became leader' of 
thfe party to- defend, the people who 
gave us their trust.” 

A fe.w hoars later, people quite 
u n like the- sort she grew up with, 
marched. in central London, protest- 
ing against the poll tar Some of them 
threw stones at the police; a few over- 
turned cars and set them ablaze; there 
was some looting. The courts are deal- 
ing with- the thugs, as they should. 
The -question is, what are we to make 
. of the many peaceful protesters whose 
demonstration provided an opportu- 
nity for troublemakers? 

Much of the force behind the anti- 
poll tax campaigns is self-interested: 
people who resent Ugh charges are 
yelping. Some of the disaffected are 
new homeowners, skilled workers, 
members of the rising lower middle 
classes. They regard a high poll tax, 
more onerous than the property tax 
that preceded it, as the last strew 
after a year of vaulting mortgage 
rates, and DelDb in the value of the 
houses that the Government encour- 
aged them to-buy. Together with older 
Conservatives they have been seen 
protesting outside the most respect- 
able of town halls, in the most mani- 
cured, of towns. 

There is an additional force at work 
here - the sense that the tax is not 
fair. Many wealthy people are uncom- 
fortable paying the same as, say, their 

dawning ladies - Thus t.hq Queen* Will 

shoulder the burden of poll tax on 
behalf - of her private and state 
employees; the Duke of Westminster 
and other assorted nobles and million- 
aires wilL follow suit. 

The irony is heavy. In her Chelten- 
ham speech the Prime Minister 
attacked socialism on the ground that 
it “regards ordinary human beings as 
the raw material for its schemes of 
social change.” .Granted. Yet some of 
the Thatclierite ideological policies of 
the 1980s have constituted a vast, 
probably foiled, experiment in liberal/ 
New Right social engineering. The 
rules for social security, housing ben- 
efit, unemployment benefit, pensions 
and other elements of the “social” 
part of the social market economy 



have all been tightened up. and cut 
where possible. The common thread 
has been an attempt to induce a sense 
of prudence, thrift, and, with luck, the 
work ethic. 

The most piquam example is the 
Social Fund. It provides loans where 
formerly there were one-off grants for 
emergencies, such as a new cooker or 
a replacement bed following loss by 
fire, flood, or other misfortune. The 
fund is having the effect of turning 
some paupers into debtors, and cut- 
ting others off without hope of assis- 
tance save from private charities. The 
idea, explained by ideologues advising 
the Government, is that even the poor 
should learn to manage their own 
budgets, making sacrifices on this 
item to pay for that 

Not alt of this is bad. The old sys- 
tem of grants was exploited by people 
who came to know how to work it Its 
aTinna] cost rocketed. There is a case 
for asking welfare recipients to make 


the best possible use of their money. 
There is an even stronger case for 
“workfare" - demanding that the right 
to social security carries the obliga- 
tion of willingness to work where 
work is available, or receive training 
where only that is on offer. What has 
gone wrong is that these notions have 
been allowed to inspire policies that 
in practice can be unnecessarily 
harsh. 

The most extreme example is the 
poll tax, with its provision that even 
the poorest individual must pay at 
least 20 per cent of the going rate. The 
theory is that this will deter voters 
from electing high-spending councils, 
but that they are free to do so if they 
are willing to pay for the conse- 
quences of their actions. Even that 
theory has been revealed as meaning- 
less this week, as the Government has 
put an enforced ceiling on the expen- 
diture of 20 councils, most of them 
Labour-run, and none of them Conser- 


vative. Tory profligates were filtered 
out by a mathematical formula more 
ingenious than Albert Einstein could 
have devised if he sat down with a 
hundred calculators. 

The Government has made statisti- 
cal analyses of the condition of the 
worst off members of our society diffi- 
cult, partly because it dislikes setting 
a “poverty line” that only appears to 
increase the numbers defined as poor, 
and partly out of a general parsimony 
with funds for statistical services. It 
is, however, axiomatic that state ben- 
efits, which are tied to the growth in 
prices, have risen more slowly than 
average earnings and have fallen well 
behind, relatively speaking, as post- 
tax incomes of the affluent have rock- 
eted. Council house rents have 
increased sharply; charges for various 
services have been used mare exten- 
sively and raised where possible. This 
cocktail of disciplines for the lower 
income groups tells the story; there 
are people at the bottom, some of 
them badly off. many of them young 
and poorly educated, who might rea- 
sonably see little or no chance of join- 
ing the aspiring or affluent majority. 
The analyses in the Archbishop of 
Canterbury’s recent update report*, 
supports this view. Its observations 
cannot be dismissed merely by sneer- 
ing at church "interference.” 

One element in New Right thinking 
is that the worst cases should be 
helped by private charity as well as 
the state. For this reason the Budget 
contained further tax reliefs for chari- 
table giving. A booklet to be pub- 
lished ou Monday by the Child Pov- 
erty Action Group# rehearses the 
argument that this approach denies 
citizenship “rights” to people on low 
incomes. 1 would dispute that there is 
such a thing as a “right” to an income 
of a certain level, but the CPAG is on 
firm ground when it suggests that the 
life of a person without money or 
hope of it in a polity built on con- 
sumer supremacy is that of an out- 
sider. Charities have a part to play, 
but at the end of the day there will 
always be a need for that “social" 
factor, for which read taxpayers' 
money. 

None of the above constitutes an 
argument for indisc rimin ately throw- 
ing money at every problem, or a 
return to the days of heavy -deficit 
budgets. The arguments ag ains t such 
an approach have been won by Mrs 
Thatcher. The areas for early debate 
- marginal increases in public spend- 
ing and general taxation apart - are: 
priorities within the expenditure 
total, the social expenditure rules, 
and the best route towards replace- 
ment of the regressive community 
charge. The Government's arguments 
have not been won in any of these 
cases. That is why the social engineer- 
ing of the 1980s can no longer be sus- 
tained, and why many of those who 
enjoy the affluence created in the 
decade just passed have started to feel 
discomfited as the new one opens: 

^ Living Faith in the City; Church 
House Bookshop, Great Smith Street, 
SW1P 3BN 

#The Exclusive Society - Citizenship 
and the poor, Rutk Lister. CPAG. 1-5 
Bath Street. EClV 9PY 


Lombard 

The insularity 




By Peter Riddell 


“EUROPE'S got to be careful. 
You guys are getting so insu- 
lar. You're forgetting the rest 
of the globe.” This remark by a 
senior administration official 
closely involved with Nato and 
East/West issues may seem 
far-fetched to Europeans used 
to thinking of themselves as 
having a global view and of the 
US as inward-looking, even at 
times neo-isolationist. 

Yet it reflects a growing 
view among Washington poli- 
cy-makers that the upheavals 
in Europe are leading to a nar- 
rowing of vision. 

US Treasury officials 
returned from a recent visit to 
Europe concerned that their 
opposite numbers in Rome, 
Bonn, Paris and London were 
preoccupied with internal mat- 
ters. A desire to see wider mat- 
ters discussed was one reason 
why Mr Nicholas Brady, the 
US Treasury Secretary, pushed 
for the weekend meeting of the 
Group of Seven finance minis- 
ters in Paris. 

The introspection of Euro- 
pean ministers is understand- 
able; a Lot is going on. In Wash- 
ington's view, Europeans are 
consequently not thinking 
about other issues - the G7 
co-ordination of economic poli- 
cies, relations with Japan and 
Pacific Rim countries, or 
regional disputes such as those 
in the Middle East. 

This view is, of course, in 
part self-serving. What appears 
to Washington as European 
insularity may seem to Paris or 
Bonn to be a difference of opin- 
ion across the Atlantic. The 
US. for instance, would have 
preferred not to have a sepa- 
rate new bank for eastern 
Europe. And US officials view 
the world from their own dis- 
tinctive standpoint, through 
the haze of the Beltway. How- 
ever much we may all cele- 
brate the demise of the old 
communist regimes in eastern 
Europe or of the Sandinistas, 
not everyone has to adopt the 
US system in all its splendour. 

There is a fashionable ten- 
dency to write off the US and 
the Bush administration as 
irrelevant and boring. But that 
is to confose style with sub- 
stance. President Bush is 
undoubtedly low key, and gen- 
erally cautious. But his admin- 
istration remains actively 
involved throughout the world. 


The US is in many ways now 
the only global power, at least 
politically. 

The Bush administration has 
taken a leading role on several 
international issues - acting, 
for instance, as an intermedi- 
ary in trade and broader eco- 
nomic discussions with Japan. 

Judging by the number of 
foreign visits to Washington in 
the past few weeks, the US still 
has a crucial role not only, 
obviously, in East/West rela- 
tions, but also, for example, in 
the Middle East peace process, 
Cambodia. Angola and Afghan- 
istan, as well as in various 
Latin American issues. 

Washington's close links 
with Bonn led to the two-plus- 
four formula (the two Ger- 
manys plus the four wartime 
allies.) for discussing the future 
of Germany. This has avoided 
an open split with the Soviet 
Union and eased some of the 
previous public doubts of 
Britain and France. 

Elsewhere, the story is less 
the American Big Stick - 
though some in Panama and 
Nicaragua might disagree - 
than a firm handshake. The 
watchword is global partner- 
ship. 

There are already moves to 
create closer links with the 
European Community, both at 
ministerial and commission 
level, while the Structural 
Impediment Initiative talks 
could be the embryo of a better 
US/Japanese understanding. 

Mr James Baker, the Secre- 
tary of State, last week in Dal- 
las sought to define a new role 
for the US in the international 
arena - the "promotion and 
consolidation of democracy” - 
now that the post-war policy of 
containing communism has 
largely succeeded. 

Mr Baker's main target was 
domestic, to counter any 
revival of isolat cm ism - 
“some say we should retire, 
mission accomplished” - and 
to ensure continued political 
support for an active US 
involvement in world affairs. 

While Mr Baker’s speech was 
vague and begged several ques- 
tions (for instance, over policy 
towards China), it reflected the 
belief of the current adminis- 
tration that “there is no substi- 
tute for American leadership.” 
There is no challenge yet from 
Europe. 



Botching the tunnel link Britain and the ERM 



*rom Mr Nigel Seymer. 

. Sir, In the light of Andrew 
. .. Taylor’s report (“Channel rail 
ink needs £lbn state aid.” - 
. April 4) there seems a grave 
linger that a bad compromise 
: rill be botched up and adopted 
_ iy the Government, to the sat- ' 
"^Faction of BR's planners (who 
lave painted themselves into a 
arner on the question of the ' 
_^ink) and their private sector 
jart tiers (who were brought 
nto the planning process too 
ate to have any real influence, 
nit are prepared to “row 
dong” with BR provided that 
llbn of public money goes into 
jfee project). 

The nation as a whole will 
ie the loser from such a com- 
promise. 

The injection of public funds 
s. the partners claim, justified 
ecause the link mil provide 
■xtra capacity for commuter 
ervices. But is this the best 
?ay to spend £lbn on improv- 
ag Network SouthEast? And 
rill Kent commuters to the 
■lty and Docklands benefit 
rom services that would over- 
hoot these areas, taking peo- 
le tat premium fares?) to 
itber Waterloo or Kings 
toss? Or would they be better 


served by a route that crossed 
the Thames well to the east of 
London, and afforded inter- 
change at Barking with the 
Fenchurch Street services? 

Such a route would also cre- 
ate the possibility of building a 
London bypass route, running 
via Sfansted Airport to connect . 
with the east coast main line 
at Peterborough, with a height 
only extension from March 
across Lincolnshire reaching a 
terminal in' Humberside or 
South Yorkshire. Will the ben- 
efit to the north of that possi- 
bility be given adequate weight 
by the Government?. And are 
they satisfied that BR was 
right to design the. route for 
passenger traffic only? 

Is there a danger that BR’s 
plans are being- rushed ahead 
because the BR Property Board 
■wants -to get its Bing’s Cross 
redevelopment plans settled? 
Surely the recent High Court 
decision over the rightful own- 
ership of the land involved 
(which went -against BR) gives 
Cecil Parkinson a splendid 
excuse to call a halt and order 
a thorough review of link pro- 
posals other than BR's. . . 

Nigel Seymer, 

63 Esmond- Road, W4- 


From Mr C Whiteside. 

Sir, Joe Rogaly (“Taking ref- 
uge on the world stage." March 
30) illustrates how politics can 
distort the assessment of a 
major economic issue. He says: 
“The ERM (exchange rate 
mechanism) has become a sym- 
bol of European fidelity. If you 
are for entry you are property 
European; if you are against it 
you are Mrs Thatcher." 

The debate Is often pres- 
ented like this but it is not the 
best way to discuss . whether . 
Britain should enter. 

Nationalism and European- 
ism are irrelevant to the ques- 
tion of whether the ERM would 
help the British economy, 
which depends on the relative 
merits of fixed versus floating 
exchange rates. Whether we 
could sustain British member- 
ship at all would not depend on 
how committed to Europe we 
are. It would depend on 
whether the ERM can be both 
flexible enough to adjust for 
any structural differences 
between British and continen- 
tal economies yet rigid enough 
to -convince markets that tar- 
get exchange rates will stick. 

In 1972 British participation 
in the forerunner to the Euro- 


pean Monetary System, the 
snake in the tunnel, was a 
short-lived failure: other coun- 
tries which also failed to keep 
their currencies within snake 
targets have learned to cope 
with the ERM, but the pound is 
traded on world currency mar- 
kets far more extensively than 
any of these currencies, so it is 
an open question whether 
Britain can do likewise. 

It makes even less sense to 
interpret the debate on Euro- 
pean monetary integration in 
terms of nationalism versus 
Europeanism when you realise 
that some opponents of the 
present ERM are more sympa- 
thetic to European Monetary 
Union (Emu) than some sup- 
porters of British entry to the 
ERM. If I were guardedly in 
favour of Emu but had serious 
reservations about ERM, would 
that make me more or less 
European than a strong sup- 
porter of ERM who was 
opposed to monetary union? 

It Is time to move this debate 
away from political symbols 
and towards the real issues. 
Christopher Whiteside, 

41 Queens Crescent. 
MarshaJswick, 

St Albans, Hertfordshire 


Telephone pricing: the danger of even greater distortions 


1 • v 


'rom Mr Robin Mansell 
Sir, Hugo Dixon’s story 
'Telephone users over- 
barged by world cartel opera- 
ion," April 3) makes many 
ood points. But the explana- 
on as to why prices do not 
ecline with costs is anything 
Dt straightforward. 

More competition will help 
} reduce unjustified monopo-. 
stic profits earned by the 
lajor telephone companies on 
iternational services. How- 
ver, it will also exacerbate 
roblems which have to do 
1th the “true costs" of inter- 
ational calling and the pohti- 
il and economic judgments as 
> who should bear them.. 

The cost of an international 
ill is not only that of using a 
nnsatlantic cable or a satel- 
te circuit between interna- 
onal gateways. Most long dis- 
mce telephone calls have to 
B originated and terminated 
i national public networks- 
he costs of network switching . 
nd transmission need to be 
iken into account 
In the US. where competition 
as really taken hold, a good 
roportion of these costs are 
ot the responsibility of AT&T 
r the other long distan ce car- 


riers. A substantial share has 
been passed on to the residen- 
tial and business subscribers, 
local tariffs have risen, and 
this is considered fair. In other 
countries, it Is not A share of 
these costs enters -into the tele- 
phone companies' calculation 
of the accounting rate and - 
not so astonishingly - their 
share of the.“costs” of an inter-, 
national- call is higher. 

More competition will have 
several effects,. Prices -will 
- decline and business users who 
make substantial numbers of 
calls using the public network 
will be beneficiaries. There will 
be a stimulus to the use of 
information services .-with' 
spin-off effects to the whole 
economy. But once competition 
erodes the monopoly rents, it 
wffl start to have uneven con- 
sequences. There will not be a 
perfectly competitive market 

Telecommunications is part 
of the social infrastructure. 
Companies that . include a 
share of the. costs of their 
domestic networks in the cal- 
culation of accounting “costs” 
- because a call that cannot 
be terminated is no call at all 
and to keep the price of local 
calling from rising' - will be 


undercut by companies in 
national markets where policy- 
makers take a different view. 

Competition will not be an 
equitable arbitrator. Interna- 
tional long distance competi- 
-tors will offer cheaper services. 
But the costs of national net- 
works are going to be borne by 
someone. The end result? 
More, but uneven, interna- 
tional competition means radi- 
cal changes in universal tele- 
phone service policy. 

Countries that compete effec- 
tively for international traffic 
are likely to be those where the 
price of local service rises most 
quickly. This is a difficult bal- 
ancing act It Is the concern of 
policymakers, the major tele- 
phone companies, and their 
competitors - not just the 
largest telecoms users. Abol- 
ishing the cartel, without effec- 
tive price regulation, is a rec- 
ipe for even greater distortions 
among national economies. 
Robin Mansell, 

Science Policy Research Unit, 
University of Sussex, 

Brighton, Sussex 

From Mr Richard Waterbary. 

Sir, Hugo Dixou offers a 
long-term solution which will 


only be valid for call routeings 
between those few modern 
industrial countries prepared 
to introduce a second interna- 
tional telephone operator. 
Even then, as seen by the UK’s 
practice of insisting on a uni- 
fied accounting rate (parallel 
accounting), there may be no 
incentive for market forces to 
drive costs and prices down. 

The only real solution woujd 
appear to be the scrapping of 
the current accounting 
arrangements, to be replaced 
by a system based on the costs 
of the latest technologies. This 
cannot come from the "interna- 
tional telephone cartel,” but 
only from governments which 
predominantly still own their 
national telephone companies. 

Unless such a moratorium is 
declared individual interna- 
tional telephone operators, 
especially British Telecom, will 
not be able to reduce unilater- 
ally their accounting rates to 
reflect their current costs to all 
other countries, with the possi- 
ble exceptions of AT&T, Aus- 
tralia and Sweden which are 
particularly disadvantaged by 
the current system. 

Richard Waterbury, 

46 The Little Boltons, SW10 


Award-Wirming 
|Cupid~32 Computers. 

Built With True 
32-Bit Upgradeability. 

If you expect your computing requirements to grow over time, you need an 
AST Computer with our revolutionary Cupid-32 upgradeability.'Simply put, 
Cupid-32 technology allows you to upgrade yotir-AST 386SX™, '25 MHz 386™, 
33 MHz 386, or i486™ computer to state-of-the-art technology by simply 
replacing one board with another - in a matter of minutes. 

The savings, both in terms of time and money are tremendous. First, 
because the upgrade is simple and fast, you can have the upgrade installed on 
site. You won't lose time putting files on a new hard drive, moving boards or 
disrupting a file server or multiuser system. 

Secondly, upgradeability allows you to extend the life of your initial com- 
puting investment. And because the same system board, processor board 
design and memory scheme are used in every Cupid-32 system, there's a 
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uniformity that ensures 
a high level of compati- 
bility. . .no matter how 
many times you change 
your processor board, 
system board or memory. 
You'll also save time on 
training and re-testing 
hardware and software. 
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You may hear about upgradeability from other manufacturers 
now, or in the future, but don't be fooled. Only AST off- 
ers full 32-bit upgradeability on every model 
of its Premium* SX -based and 386/ 

25, 386/33 and i486 computers. E8&M 
And because our technology is built from the 
ground up, it's not limited by clock speeds or 
slow busses. 

So, for the power to choose the right level of 
performance to match your needs today and in 
the future, ask for AST computers. For your 
complimentary video about AST call the AST 
Information Service on 0923 2X0490. 
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US group wins radical labour agreement 


engine plant in 


By Kevin Done, Motor Industry Correspondent, in London 


GENERAL MOTORS of the US. 
the world's leading car maker, 
is to invest £160ra (S262m> to 
build an engine plant in the 
UK in a further step in the 
expansion of its operations in 
west and east Europe. 

In return for the investment, 
it has won trade union support 
for a radical labour agreement 
which will be one of the most 
flexible and advanced labour 
deals made at a European car 
plant. 

The engine plant, which will 
be built beside GM's Vauxhall 
car assembly factory at Elles- 
mere Port. Cheshire, in 
north-west England, will pro- 
duce a range of top-of-tbe-line 
V6 engines for use in GM’s 
European executive cars in the 
1990s including the luxury car 
being planned by Saab Auto- 


mobile. the Swedish car maker. 

GM's acquisition of a M per 
cent stake and management 
control in Saab late last year is 
one of a series of recent Euro- 
pean expansion moves which 
include: 

• Building an engine plant 
and small-volume car assembly 
plant in Hungary: 

• Formation of a joint ven- 
ture with Wart burg, the East 
German car maker, that is 
expected to lead to the assem- 
bly of up to 150,000 GM cars a 
year in East Germany: 

is Building a small volume car 
assembly plant in Turkey to 
start production this autumn. 

The investment at Ellesmere 
Port, which will be GM’s sole 
European source for the new 
V6 engines, marks a watershed 
for the US group. 


It reverses its earlier signifi- 
cant retrenchment from manu- 
facturing in the UK, where it 
had made huge losses for 
nearly 20 years until the late 
1980s. 

The UK site was chosen 
against Gerce competition from 
a rival GM site at Kaiserslau- 
tern. one of GM's leading West 
German engine and compo- 
nents plants. 

GM will still have a consider- 
able trade deficit in the UK, 
but it said the new plant would 
improve the British motor 
industry’s massive £S.5bn trade 
deficit by about £100m a year. 

Most of the engines will be 
exported to GM assembly 
plants in continental Europe. 

The move is seen by the UK 
Government as a further vote 
of confidence in the future of 


the motor industry in Britain, 
which has attracted a series of 
big recent investments by 
international automotive 
groups. 


GM's investment reverses 
the long years of retrenchment 
in which it had progressively 
closed its British VauxhaU and 
Bedford design and engineer- 
ing operations, its engine and 
transmission manufacturing 
and its Bedford truck 
operations. 


Design and engineering and 
much of its engine and trans- 
mission manufacturing had 
been concentrated in West Ger- 
many. 

GM stopped making engines 
in the UK in 1984 with the clo- 
sure of an out-of-date engine 


East German parliament picks president 


By Leslie Colitt in East Berlin 


EAST GERMANY’S first, and 
almost certainly last, freely 
elected parliament was consti- 
tuted yesterday to the ringing 
call of "God protect our Ger- 
man Fatherland." 

The appeal to the Almighty 
was made by Mr Lothar Piche, 
a member of the ultra-conser- 
vative German Social Union. 
As the most senior deputy in 
the Volkskammer {parliament), 
he opened the historic session 
somewhat incongruously 
beneath the old East German 
Communist hammer and com- 
pass emblem. 

The new’ parliament called 
on Mr Lothar de Maiziere, head 
of the Christian Democrats 
(CDU). the largest party, to 
form a government. A widely 
based coalition with the Social 
Democrats <SPD) is expected to 
be in place by next week. 

The Volkskammer, which 
was elected on March 18, also 
voted to abolish the Council of 
State Jong headed by Mr Erich 
Honecker, the deposed Com- 
munist leader. In its place, a 
President of East Germany is 
to be elected at a later session. 

Dr Sabine Bergraann-PohL a 
member of the CDU, was 
elected president of the Volk- 
skammer. In the absence of a 
Government, she automatically 
becomes East Germany's top 
elected officiaL However, she is 
unlikely to preside over parlia- 
ment for much more than a 
year before it is dissolved by 
German unification. 

A 43-year-old lung specialist 
and devout Catholic, she repre- 
sents continuity of a sort. She 
was a member of the old parlia- 
ment in which the CDU. a loyal 
ally of the Communists, was 
apportioned seats. As the new 
head of the Volkskammer, she 
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Parliamentary president Sabine Bermann-Pohl with Christian Democrat leader Lothar de Maizifcre 


is the second woman to lead a 
German parliament, along with 
Ms Rita Sussmuth. who pre- 
sides over the Bundestag in 
Bonn. 

“It would be nice if I could 
head an all-German parliament 
together with Frau Sussmuth," 
she said. 

In a sure sign of approaching 
German unity, all but one of 
the five candidates for the post 
of Volkskammer president had 
a doctorate. This, however, 
considerably slowed down the 


counting of votes as the “Doc- 
tor" was read out along with 
the name of the candidate each 
time a vote was counted. 

The Volkskammer also voted 
to set up an investigating com- 
mission which is to examine 
damaging charges that some 10 
per cent of the MPs elected on 
March 18 were informers of the 
all-pervasive Stasi state police, 
which is not yet wholly dis- 
banded. 

A scathing cartoon in yester- 
day's Berliner Zeitung, the 


East Berlin newspaper, showed 
men with dark glasses and 
turned-up-collars seated among 
the new MPs in the chamber. 


Earlier in the day, deputies 
broke new ground by attending 
an ecumenical service in Geth- 
semane Church, a centre of 
opposition to the old regime. 
Mr Gregor GysL head of the 
Democratic Socialist Party, the 
successor to the Communist 
Party, remarked afterwards 
that he was "deeply moved." 


irmnopotiesT °" US and Japan agree on plans 
ha, to improve trade relationship 

made clear that it would be ■*" 

deeply critical of a Deutsche By Nancy Dunne in Washington 


made clear that it would be 
deeply critical of a Deutsche 
Bank takeover which gave 
the bank untrammelled power 
in East Germany. 

Mr Kartte knows that the 
urgent demands for capital to 
restructure the East German 
economy mean that competi- 
tion standards cannot be as 
stringent as in the West The 
caretaker East German Gov- 
ernment has announced an 
East Berlin equivalent of the 
Cartel Office called the Office 
for Protection of Competition, 
which will administer a compe- 
tition law largely similar to the 
West German code. 

Assuming the new East Ber- 
lin coalition agrees, the office 
employ about 60 people and 
will be run by Mr Gunter Hahn 
who was previously at the Min- 
istry for Light Industry. 

As a sign that initial condi- 
tions in East Germany will be 
more lax, the draft East Ger- 
man law states that tbe block- 
ing of mergers which create a 
monopoly position is discre- 
tionary, not mandatory as for 
the Cartel Office. 

Sir Leon said yesterday that 
one way of preventing damag- 
ing monopolies would be to 
ensure that companies from 
other European countries build 
up markets in East Germany. 


US and Japanese negotiators 
yesterday ended four days of 
hard bargaining and struck 
agreement on a series of pro- 
posals designed to improve 
their contentious bilateral trad- 
ing relationship. 

The fourth round of the 
so-called Structural Impedi- 
ments Initiative r Sill was 
marked by an unprecedented 
involvement by the nations' 
two leaders. 

After meeting last month to 
discuss trade issues with US 
President George Bush, Mr 
Toshiki Kaifu, Japan's Prime 
Minister, set his Government 
on a course of intensive discus- 
sions which led to several con- 
cessions and pledges to open 
the Japanese market. 

While the Japanese stock 
market and yen were taking a 
battering, on Wednesday Presi- 
dent Bush met Mr Nobu Mat- 
su naga. former ambassador to 
Washington and a special 
envoy sent by Prime Minister 
Kaifu to oversee the talks. 

The details of the SB agree- 
ment were to be announced 
simultaneously in Washington 
and Tokyo last night. 

U is believed that Tokyo has 
agreed to ease restrictions on 


1*5 retail distribution system, 
spend more on housing on pub- 
lic works and toughen enforce- 
ment of anticompetitive prac- 
tices by Japanese businessmen. 

What is being called an 
''interim report" is likely to 
contain President Bush's plans 
to provide tax credits for per- 
sonal savings, improve the US 
education system and 
strengthen the Gramm-Rud- 
man budget balancing law. 

Both sides have agreed to 
follow up in July with a final 
report, which will contain fur- 
ther plans to remove structural 
obstacles to trade, and to estab- 
lish a monitoring regime. 


The new pact - along with 
Japanese agreements reached 
in the past 10 days to open its 
markets to foreign satellites, 
supercomputers and telecom- 
munications equipment - may 
ease pressure from CongTess 
for trade sanctions. 


Senator Max Baucus, a Mon- 
tana Democrat and trade 
"hawk." yesterday praised the 
Japanese for being willing to 
make concessions. 

However, like others on Cap- 
itol Hill, he said the real test of 
the SI1 pact would be in its 
ability to actually reduce the 
S49bn trade deficit with Japan. 


Date set for summit 


Continued from Page 1 
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for any more than a bare-bones 
working summit, according to 
some reports. However, the 
Soviet leader, a star turn in his 
two previous visits to the US. 
has agreed in principle to 
speak at Brown University, in 
Providence. Rhode Island, at 
the end of May. 

Initial fears that the Lithu- 
ania crisis could sour the talks 
between Mr Baker and Mr 
Shevardnadze have been quiet- 
ened. il not dispelled, by Soviet 
assurances that the dispute 
over the Baltic state's indepen- 
dence con be resolved 
“through dialogue." 

Mr Shevardnadze, who 


arrived carrying a letter from 
Mr Gorbachev, will meet Mr 
Bush at the White House 
today. The US President, after 
some hesitation, sent Mr Gorb- 
achev a personal note last 
week, urging a peaceful resolu- 
tion in Lithuania and assuring 
the Soviet leader that the US 
was not trying to exploit his 
difficulties. 

• Mr Alexander Bessmert- 
nykh, a highly experienced 
career diplomat, is expected 
shortly to replace Mr Yuri 
Dubinin as the Soviet ambassa- 
dor to the US. Mr Dubinin, who 
has been in Washington since 
1936, is expected to move to 
Paris. 
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The plant, which is sched- 
uled to be commissioned in 
late 1992, will create initially 
about 300 jobs in an area of 
high unemployment. 


ANC moves 
nearer to 
broad-based 
coalition 


By Patti Waldmeir 

in Cape Town 


THE African National 
Congress (ANC) yesterday 
moved a step closer towards 
establishing a broad-based 
coalition to represent black 
South Africa when several 
homeland leaders refused to 
attend a meeting with Mr 
F. W. de Klerk, the South Afri- 
can President. 

A further sign of support for 
the ANC emerged when Pro- 
ANC army officers overthrew 
the Government of Venda, the 
nominally independent home- 
land in north-eastern Trans- 
vaaL 

Although Pretoria has made 
dear that it expects a wide 
range of representatives of 
black Sonth Africa to take 
part in talks on a new consti- 
tution, the ANC would prefer 
to present the Government 
with a single negotiating team 
representing a broad range of 
organisations. 

As Mr Nelson Mandela, dep- 
uty president of the ANC. met 
President de Klerk in Cape 
Town last night for talks 
aimed at tackling worsening 
violence in black townships 
and homelands, it emerged 
that the Venda Government 
had resigned and been 
replaced by army officers sym- 
pathetic to the ANC. 

Earlier, Mr de Klerk’s plans 
to meet leaders of the coun- 
try’s self-governing black 
homelands failed when four of 
the six leaders boycotted the 
meeting. Mr de Klerk told a 
press conference he believed 
the boycott, which was 
announced only hoars before 
talks were due to start, had 
been prompted by the ANC. 

Mr de Klerk said he would 
raise the matter with Mr Man- 
dela during their talks, and he 
hinted that he believed the 
ANC had used intimidation to 
prevent seme leaders from 
attending. 

The meeting went ahead yes- 
terday with only the Chief 
Ministers of KwaZulu and the 
tiny QwaQwa homeland 
attending, along with political 
leaders from the white, col- 
oured (mixed race) and Indian 
houses of South Africa's segre- 
gated parliament 

One of these leaders. Rev 
Allan Hendrickse of the col- 
oured Labour Party, said Mr 
Mandela telephoned him on 
the eve of the talks to ask him 
not to attend. He declined to 
do so, but says he succeeded in 
arguing that the taHts be lim- 
ited to the issue of violence 
only, rather than following the 
original agenda: a discussion 
of obstacles to negotiations on 
a. new constitution. 

Appearing at a joint press 
conference with Mr de Klerk 
after the meeting. Chief Man- 
gosnthu Buthelezi, Chief Min- 
ister of KwaZulu and the most 
powerful homeland leader, 
said he had not been asked to 
boycott the talks. 

Chief Butbelezi’s followers 
in Natal province have 
recently fought bloody battles 
with supporters of the ANC 
and attempts to bring Chief 
Buthelezi and Mr Mandela 
together to discuss the vio- 
lence have so far foiled. 

Many ANC leaders wish to 
isolate Chief Buthelezi, whom 
they accuse of collaborating 
with Pretoria, by forging a 
coalition of black leaders 
which excludes him. However 
Mr Mandela is understood to 
believe that some compromise 
most be reached with Chief 
Buthelezi, whose Inkatha 
political organisation claims 
1.5m members. 

The failure of yesterday's 
talks with homeland leaders 
illustrates the ANC's growing 
strength in black homelands, 
largely rural areas which have 
traditionally tended towards 
conservatism. Last month, the 
Government of the Ciskei 
homeland was overthrown In a 
pro-ANC coup. 
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facility at Ellesmere Port, leav- 
ing only car and van assembly 
in Luton, near London, and car 
assembly at Ellesmere Port. 

Mr Paul Tosch. chairman 
and chief executive of Vaux- 
hall, GM's main UK subsidiary, 
said the engine plant would 
have an iniHai output of 85,000 
engines a year on three-shift, 
24 hours-a-day working. 


The going rate 
for German unity 



However the 4,700-strong 
Ellesmere Port workforce is 
expected to fall significantly in 
coming years as productivity 
and automation are increased. 

Background, Page 10 


It is perhaps unsurprising that 
German monetary union 
should be proving so deeply 
contentious, given the way it is 
being hustled through on polit- 
ical rather than economic 
grounds. But at least it now 
seems clear that the Bundes- 
bank's proposal of modified 
two-for-one conversion repre- 
sents one extreme of tbe bar- 
gaining process. The most 
likely outcome now looks to be 
a further modified version of 
the same, with, extra conces- 
sions for wages and pensions. 

For the bond market, much 
still depends on the precise 
nature of the compromise. As 
the West German economics 
mini ster said yesterday, the 
aim is that the real purchasing 
power of East Germans should 
he maintained without West 
Germans paying more taxes. 
This would be achieved at one 
to one, but only at the cost of 
an in fla tin nar y increase in the 
money supply. At two to one, if 
the promise on taxes were seri- 
ous - and ahead of an elec- 
tion, it might be - the only 
obvious short term solution 
would be increased borrowing 
by the West German Govern- 
ment. 

Neither option Is calculated 
to appeal to the West German 
bond market, which is 
becalmed in irresolution 
accordingly. Yields have come 
back from their 9 per cent peak 
to under 8.5 per cent, but this 
could be a matter of exhaus- 
tion rather than op timism . By 
some estimates, the West Ger- 
man budget deficit could more 
than double this year to 
DMSObn. or more than 2 per 
cent of GDP. Thereafter, higher 
productivity and tax yields 
might take over, but the mar- 
ket is right to worry about 
what happens between now 
and then, especially if the 
Bundesbank feels called upon 
to reassert its bruised author- 
ity. 


UK office space 

Growth In asset values (%) 
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recourse and off-balance sheet, 
duly v anis hes." At the same 
time, GrandMet can try its 
hand at enlivening the 
run-down Courage pub estate; 
though it is worth recalling 
that GrandMet made rather a 
mess of its own pub manage- 
ment last year. None of this 
matters much by comparison 
with the real core businesses of 
wines, spirits and food. But by 
continuous leaks - and by the 
abortive proposal to take a 
stake in Elders - GrandMet 
managed for months to get the 
market thinking of little else. 
It is an object lesson in the fact 
that investor' relations can be 
important after alL 


among UK property shares can 
render them irresistible to 
overseas institutions wanting a 
position in London property for 
the 1990s. For O&Y, the small 
outlay on the Rosehaugh 
shares enhances its chances of 
one day controlling Broadgate. 
Broadgate's value is shown by 
the fact that even in a soft City 
property market some 400,000 
square feet have been let in the 
last six months at around £45 
per square foot 
For domestic UK investors, 
things are different. Pension 
funds and insurers have 13 per 
cent of their funds in real 
estate, so their need for strate- 
gic buying of property shares 
is negligible; and they can see 
how office and retail values are 
dropping. The property sector’s 
outperform an ce of the FT-A 
All-Share suggests investors 
are taking a punt on further 
bids; but for the rally to last 
the market needs more oppor- 
tunistic bids like that for 
Laing. or Mr Ritblat must 
come out of - the closet with 
decent restructuring proposals 
for British T-flnri 


GrandMet 


Rosehaugh 

Olympia & York's stealthy 
purchase of one-twelfth of 
Rosehaugh is a bullish signal 
for UK property shares. But it 
should be kept in perspective. 
A £29m stake is petty cash for 
the Reich manns, and shrinks 
in importance alongside O&Y's 
19 per cent holding in Santa Fe ' 
Pacific, worth S600m. In any 
case, share buying by foreign 
magnates is driven by value 
systems different from the 
average British fund manag- 
er's. 

O&Y's move illustrates a pat- 
tern shown by the bid for LET 
by the Swedish insurer SPP, or 
last summer's spate of take- 
overs. Forty per cent-plus dis- 
counts to net asset value 


On the day Grand Metropoli- 
tan's formal proposals on the 
Elders deal drop through 
shareholders' letter boxes, it is 
possible to look back and won- 
der what on earth the fuss was 
about. In simple terms, Grand- 
Met is selling its breweries for 
a net £256m - a shade above 
book value - and borrowing a 
further £450m against tbe 
value of its pubs. It makes, 
sense that the group should get 
rid of a mediocre brewing busi- 
ness and concentrate on things 
it does better. But was it worth 
upsetting shareholders over a 
relatively minor transaction? 

In presentational terms it 
looks rather different. Stated 
gearing drops by 30 percentage 
points or so, since the new 
debt is used to pay off the old. 
The new debt itself, being non- 


PEPs 

The corporate sector is doing 
its best to foster the Govern- 
ment’s doctrine of wider share 
ownership. Smith & Nephew, 
the twenty-second company to 
launch a corporate PEP, has 
devised some investor-friendly 
twists. By issuing new shares, 
the company saves investors 
from stamp duty and dealing 
charges and the spread is 
halved by using the mid-price. 
Management costs are also rel- 
atively low. The 0.5 per cent 
annual charge, which only 
applies from the second year 
onwards, compares with the 
1.75 per cent initial fee and 1.25 
per cent management charge 
on Lonrho’s recently estab- 
lished PEP. 

But the scheme is . most 
likely to prove attractive to 
Smith & Nephew employees, 
who will find it a tax-efficient 
means of holding their ESOPs. 
For small investors, who can 
have only one PEP plan a year, 
putting all their funds into a 
single share is a high-risk 
strategy. And although the 
Smi th & Nephew scheme will 
doubtless be copied by other 
companies, it is doubtful 
whether it will make much 
more than a marginal differ- 
ence to individual share owner- 
ship, or any particular com- 
pany’s share register. A similar 
BAT scheme drew only 1,000 
participants and investment 
trusts have found that savings 
schemes take a long time to 
build up a significant holding. 

The problem with promoting 
popular capitalism is that 
small investors are better 
placed in collective investment 
vehicles. There are few votes 
in giving incentives to rich 
investors to buy shares, espe- 
cially as they need no encour- 
agement. Making the invest- 
ment institutions more 
accountable to their policy- 
holders and beneficiaries 
might make a more desirable 
objective. 
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Battling rumours at 
Tokyo’s exchange 



Officials of the Tokyo. Stock Exchange called- a. 
hurried press conference yesterday to deny 
rumours that -some smaller Japanese secu/T- • 
ties companies were on the verge of bank- 
ruptcy- After the official denials, the Nikkei 
average recovered an early fall of almost 1,200 
points .to finish just 193.88 down at 2aj249. 
Stefan Wagstyl reports. Page 32 


Maxtor rides to the rescue . <•'. 

Mini Scribe, the struggling US disk drive manu- 
facturer. has come through a rough year which 
saw the resignation of its chairman and chief 
executive, a series of shareholder suits, and 
an internal inquiry which alleged to have - 
uncovered evidence of fraud. However. Maxtor, 
another US disk drive company, plans to buy 
the company for $46m and. hopefully, a 
brighter future beckons, reports' Louise Kehoe. 
Page 29 


To mine or not to mine 

Mining to most environ- 
mentalists means big 
open pits, deserted 
towns and scarred land 1 
scapes — everything, 
that is negative.. But te. . 
this a balanced picture?' 
Delegates at the annual 
convention of the Pros- 
pectors and Developers^ 
Association of Canada 
have heard an alteraa- 
£b five view — - that mining . 
generates wealth and supports every activity - 
which protects the human race. Page 40 • ' 


Japanese head for PHjtti Avenuo 

Saks Rfth Avenue, that legend of New "fork : 
shopping chic, is having a safe and the Japa-* 
nese are looking to. buy. BAT. Industries is sell- 
ing its US retail subsidiary and yesterday the ' : 
Shuwa Corporation revealed. ffs interest indie 
store. Other interested parties Include 
management and US General Cinema. Page 7 36 


Hands on, hands off managing . 

Volvo’s proposed deal - . 
with state-controlled 
Prbcordia underlines the 
difficulties teeing Swe- 
den !s ruling Social Den>- 
ocrats as they-forge 
ahead with a pro- 
gramme of partial priva- 
tisation. Robert Taylor 
reports on the Govem- 
' merit's efforts to dilute 
public ownership, yet 
still retain control of industrial enterprises in 
' the public sector through X new stete-don- 
trol led holding company. Page 30 . . 




Haricot Statistics 


Base lending rates 
Bendmarfc Govt bonds 
FT-Alndk*s 
FT fnf bond service 
Financial futures 
Foreign exchanges 
London recent issues 
London share sendee 


4* London traded opflons 32. 

-32 London trafiL options 82 

32 Money markets 48 

31 New inL bond tesoes ' 31 

48 World camwdfy prices 48 

48 World Stock mtt indices M 

32 . UK rflvMends announced .34 

42-43 Unit trusts 4447 


Companies in this section 


Anglo Pacific Res 
Anglovaal 

Associated Fisheries 
Avon Products 
Avonmore Foods 
BAT Industries 
BTR 

BairdfWlHIam) 

Bank of New England 
Beckman (A) 

Be radio 

Blagden industries 
Bridge Oil 
CalrnEnorgy 
Camford Engineering 
Cftemexintl 
Christiania Bank 
CFments Francafs 

Circle K 
Dalgety 
Delta Air Lines 

Seetrocomponents 

Exploration Co 
Rlotex 

Fokus Bank . . 

Ifll . 

Israel Aircraft Inds 


37 KCA Drilling 37 

30 Laidlaw . ... 29 

35. Lon and Manchester 37 

29 Magnetic Materials . 38 

35 Markheath Securities 34 

36 Maxtor 29 

34 MiniScribo ". 29 

36 Molynx 38 

-29. NFC 37 

38 National Ind . 37 

38 Norfolk Capital 34 

36 Norton Company . 34 

30 Oliver Group . . 38 
38 Queens Moat Houses - 34 

34 RKF 38 

-38 Rundhman (Walter) • 38 

28 Saks Fifth Avenue . 36 

28 Sherwood 37 

29 Shuwa 38 

35 Smith & Nephew . 34 

29 Topdanmark 28 

37 UDO 38 

38 Unilever -34 

35 Vaux 35 

28 Vlnten 37 

28 Westminster &.Ctry. " 35 

30 williams fRex) 34 
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By Paul Cheeseright In London 

OLYMPIA & YORK, the privately 
owned Canadian property and 
investment group, has accumu- 
lated an 8L25 pec cent stake in 
Rosehangh, the British property 
grow in the throes of financial 
reconstruction. 

The Bosehaugh share price 
advanced on Tuesday and 
Wednesday, by which time the 
dure purchases had been com- 
pleted. Yesterday an early rise of 
20 p was wiped out leaving the 
price unchanged on the day at 
279p, valuing the O&Y stake at 
£29m (tl7.7m) and the company 
at £284m. . 

O&Y becomes the second sig- 
nificant North American share- 
holder 1 in Rosehaugh. JMB 
Realty of Chicago has 4.9 per 
cent. Speculation that O&T 
might hid for Eosehaugh was 
widespread- last year when the 
share price- was more than dou- 
ble its present level. 





WOISELEY 


Hambros 

rejects 

Norwegian 


jmSI 

Glyn Genui 

0&Y*s Canary Wharf project in London: at the heart of similar strategy to that which brought power in the New York office market 


Tentacles spread from Canary Wharf 

Paul Cheeseright on the growing power of O&Y over London’s property developments 


S hudders of excitement went 
through the stock market 
when Olympia & York of 
Canada disclosed its stake in 
Rosehangh. Here, after all, was 
the prospect of the large and rich 
buying out the smaller and 
recently impoverished. Here was 
a big overseas group taking 
advantage of the lowly ^ated and 
poorly performing property sec- 
tor. 

But it was all short-lived. The 
last sentence of the statement 
b rough t hack the more habitual 
att i t ud e of market indifference: 
O&Y "has no present intention” 
of making - an offer. Like the rest 
of the -property sector, it will 
, probably, wait to, see how Rose- . 
naughfe^iffeirs unfold. 

How O&Y will use its stake in 
Rosebaugh is not clear. A mere 
&25 per cent of the equity does 
not of itself confer much power: 
and Eosehaugh, which heard of 
its new shareholder only late on 
Wednesday, does not know 
either. What 1 the stake does is to 
underpin Rosebaugh. Even the 
Reichmann brothexs. who control 
O&Y, with pockets believed to be 
billions of dollars deep, do not 
spend up to £29m ($46m) to back 
failure. 

, Rosebaugh is seeking to over- 
come a liquidity problem, first 
with a folly subscribed £125m 
rights issue and second with 
some more property sales. Man- 
agement of the sprawling group 


has become more assertive in 
recent months. But “no present 
intention” suggests that an offer 
could be more appropriate later. 
That would be consistent with 
the style which O&Y has adopted 
since it returned to the British 
property sector in mid-1987 and 
took over the Canary Wharf proj- 
ect in London Docklands from G. 
Ware TraveLstead. 

Gradually but surely O&Y has 
spread out its tentacles, assum- 
ing a greater degree of potential 
influence over the London office 
market 

In just the same way it 
assumed a position of power in 
the New York office market from 
the time it bought its first build- 
ings in 1976 to the time, 10 years 
later, when it completed the 
World Financial Centre. The 
Relchmann brothers are now the 
biggest landowners in Manhat- 
tan. Canary Wharf - a whole 
new commercial community if 
tenants sign up - is its biggest 
project so ter with, as its core, 
10m square feet of offices, equiva- 
lent to a seventh of the City rtf 
London’s existing space. 

But O&Y has not stopped at 
Canary Wharf. It has bought sites 
and entered into joint ventures 
on land adjacent or near to the 
project It is involved with Trafal- 
gar House at Port East, next 
door, in a retail and leisure com- 

S lex. And it has tied up with 
egalian Properties, its neigh- 


bour on the other side, in a 
largely residential development 
at Heron Quays. The Canadian 
group is also involved with 
Jacobs Island Company on a 
mixed scheme at Surrey Quays, 
facing Canary Wharf from the 
south side of the River Thames. 

O&Y, in short, has become the 
biggest commercial property 
developer in London Docklands 
and, as such, the pivotal player 
in the Government’s showcase 
inner-city revival project. It is 
said that the brothers are wel- 
come in Downing Street - the 
Reichmanns need the Govern- 
ment and the Government needs 
the Reichmanns. 

Y et there have also been 
equity investments which 
tie in with this strategy. 
These equity stakes can both 
extend the O&Y influence in Lon- 
don Docklands and give it a 
sleeping role in developments in 
other parts of central London. 

The first and most significant 
of these was the purchase of one 
third of Stanhope Properties for 
£137m in May 1988. The second, 
at under a quarter of that price, 
was the 8.25 per cent stake in 
Rosebaugh. 

Now Rosebaugh and Stanhope 
are linked, in what seems to have 
become a rather sour association, 
through Rosebaugh Stanhope 
Developments (RSD). They are 
responsible for the Broadgate 


office complex, the largest of the 
City of London office develop- 
ments, which they own with Brit- 
ish Raul Property Board. They 
also have Ludgate. another large 
City development on BR land, 
under construction, and they 
have, for the mid-1990s, another 
alliance at Kings Cross. Here a 
redevelopment of derelict land on 
the scale of Canary Wharf will 
take place. 

Further, the two have Dock- 
lands projects on the Isle of Dogs, 
not far from Canary Wharf. 

RSD is also haggling with the 
London Docklands Development 
Corporation about the terms for a 
gigantic redevelopment, further 
east, on part of the Royal Docks. 
Eosehaugh, however, is with- 
drawing from this project 

Involvement with Rosebaugh 
and Stanhope, through Broadgate 
especially, provides O&Y with a 
stake in the City property sector 
which, the Reichmanns do not 
cease to stress, is seen as comple- 
mentary to Canary Wharf. But 
the tactics adopted to find ten- 
ants for Canary Wharf mean that 
O&Y becomes a competitor of 
City landlords. 

Merrill Lynch, the securities 
house, agreed to go to Canary 
Wharf not long after leasing new 
premises in the City. The terms 
under which it will move have 
never been disclosed, but pre- 
sumably O&Y will take responsi- 
bility for 20-plus years remaining 


an Merrill's lease. By seeking to 
shuffle companies from one loca- 
tion to another and taking some 
of the financial responsibility for 
doing so, O&Y's tentacles stretch 
from Docklands into the City. 

O &Y In this respect is fol- 
lowing the same tech- 
niques it used to draw 
tenants to the World Financial 
Centre in New York. It bought 
companies out of their existing 
buildings and installed them in 
O&Y premises. The result was 
that, over several years, the O&Y 
office portfolio grew sharply. 

In London, O&Y appears to be 
going down the equity route 
instead, not least because it is 
cheaper to buy into companies on 
the stock market than it is to buy 
their properties individually. 

The point about all this is that 
O&Y, on its own account and 
through its investments, first in 
Stanhope and now in Rosehaugb, 
is either taking, or getting into 
position where it can take, a role 
or influence in the three largest 
London property projects for the 
1990s. 

It is assuming a position of 
power in the property sector 
equal or greater than that of the 
traditional landlords. Whether 
the power is fragile or solid 
depends on whether Canary 
Wharf is vibrant community or 
white elephant. 

Lex, Page 26 


claim 

By Karen Fossil in Oslo 

HAMBROS Bank of the UK 
yesterday rejected a claim by 
two court-appointed Norwegian 
lawyers for NKr650m (S99m) in 
damages in connection with an 
inquiry into the fortune of the 
late Mr Hilmar Beksten, whose 
shipping empire collapsed in the 
late 1970s. 

The bank is alleged to have 
played a key role in building up 
the Reksten family's foreign 
activities which the lawyers, Mr 
Kristian Roll and Mr Jens Kris- 
tian Thune. claim were financed 
by illegal funds. 

The case, which has been run- 
ning for almost 30 years, is a 
saga of truly Nordic proportions. 
Mr Reksten, who died of cancer 
in 1980, is accused of moving out 
of Norway the fortune he earned 
as a tanker owner during the 
Middle East wars of the 1970's. 

This, it is alleged, deprived 
several creditors which are said 
to be owed about NKr3bn, and 
the Norwegian state-owned 
Guarantee Institute for Export 
Credit, which claims it is owed 
NKr890m. Hambros was alleg- 
edly implicated when Mr 
Asbjoern Lunde, Reksten’s New 
York lawyer, testified in a New 
York court about the central role 
he played in the Reksten affair 
together with Hambros. 

The Reksten trustees and offi- 
cial receivers are expected, in 
court, to seek damages In a 
three-pronged strategy: 

• NKr300m for the role which 
Hambros allegedly played in ille- 
gally rescuing Reksten from 
bankruptcy in 1975. It is claimed 
that Reksten's debt was covered 
by the Panama-based company 
Iceland Shipping, when the res- 
cue funds had actually come 
from Mr Reksten's hidden for- 
tune. 

• NKr300m for the losses which 
Hambros allegedly caused Reh- 
sten’s creditors. 

© NKrdOm for the role which 
Hambros allegedly played in 
obstructing investigations into 
the affair and for allegedly mis- 
leading investigators. 

In a writ of summons to the 
Oslo city court the two lawyers 
claim Hambros misled Reksten’s 
creditors and Norwegian authori- 
ties in an alleged fraudulent 
cover operation. 

Hambros said yesterday that 
the lawyers' formal claim dis- 
closed no basis upon which the 
action could properly be 
brought. "[Hambros] continues 
totally to reject any liabili- 
ty... and, without at this time 
admitting the jurisdiction of the 
court, repeats that the bank will 
defend the action vigorously and 
seek all remedies to which it is 
entitled," the bank said. 


Canal Plus launches formal bid 
for Belgian film channel group 


; By Raymond Snoddy in London 

. CANAL PLUS, the successful 
French pay television company, 
has .made a formal bid for 
Filmhet, a Belgian-based film 
nharinpi company broadcasting to 
six European companies. 

Canal Plus, which last month 
announced a 22.9 per cent 
increase in net profits to FFr76lm 
($133-5m). has made the bid in a 
joint venture with Scandinavian 
interests. 

Mr Claude Ravilly, Canal Plus 
finance director,: said yesterday 
the company was still waiting for 
a response from Esselte, the com- 
pany that controls Fflmnet. 

- Fflmnet, which . is believed to 
be losing money, has an esti- 
mated 400,000 subscribers for its 
channel broadcast on the Astra 
satellite; -• 

“We think our group is in the 
best position to make the best 
offer. Jt is not an easy thing to 
do.. It [Hlmnet] requires a great 


deal of financial support,” Mr 
Ravilly said. 

The bid for Fflmnet is the lat- 
est example of Canal Plus mov- 
ing out from its French base 
where it has 2.9m subscribers to 
try to dominate the pay televi- 
sion market in continental 
Europe. In West Germany, Mr 
Ravilly said, permission had been 
given for the purchase of Tele- 
club, a German pay television 
channel and the creation of a 
new channel. Premiere, in a joint 
venture with Bertelsmann, the 
international publisher and Mr 
Leo-Kirsch, the German film dis- 
tributer. 

Canal Plus, which specialises 
in films and special sports 
events, began a pay television 
service in Belgium last year and 
a Spanish service is due to start 
later this year. From the sum- 
mer, Canal Plus will also be 
available from the French broad- 


casting satellite TDF-L 

The French company has, how- 
ever, decided to stay out of the 
pay television market in the UK 
because of the intense competi- 
tion generated by the launch of 
Mr Rupert Murdoch's Sky Televi- 
sion and the launch at the end of 
this month of British Satellite 
Broadcasting. It did however take 
a zo per cent stake in TVS Enter- 
tainment at the time of the ITV 
company’s $32 0m purchase of 
MTM in the US. 

Mr Ravilly said he was a little 
disappointed at how things had 
gone at TVS and had decided to 
write off FFr45m of the FFr270m 
investment “We are still confi- 
dent tha t TVS management will 
be able to improve the situation 
at MTM," said Mr Ravilly. He 
added tbat, if things did not 
improve by the end of the year. 
Canal Plus would begin to take a 
more active role at TVS. 


APV rises 17 per cent to £60m 


By Clare Pearson in London 

APV, the UK food and drink 
processing equipment manufac- 
turer, yesterday reported a 17.7 
per emit increase in pretax prof- 
its to £60.6m (998m) for the year 
to end-December. 

This was in line with expecta- 
tions but the company disap- 
pointed the City of London by 
.revealing a balance sheet that 
Cast a shadow over the bright 
picture presented by its profit 
and loss account. 

. There was disappointment, too, 
.at the tone of the statement from 
Sir Peter Cazalet, who took over 
as chairman last autumn, on cur- 
rent' year “prospects. He said that 
he was "moderately optimistic." 
The shares eased lop to I84p, 

The balance sheet showed 
shareholders’ funds shrinking 
during the year from £ 18 Gm to 
£13L2m. This was the result of 


costs incurred in disposing of the 
company’s, printing machinery 
business, none of which were 
provided for in 1988, and which 
were bigger than expected. The 
printing machinery business was 
sold in February last year to 
Rockwell, the US-based conglom- 
erate, for £85 .3m. 

APV, which spent £17m on 
acquisitions during 1989, also 
wrote off £40m worth of goodwill. 
Working capital rose sharply 
from £ll7.3m to £l71.7m. There 
was a big increase in stocks, 
attributed partly to reorganisa- 
tions and partly to a build-up at 
one project in the Soviet Union. 
Gearing finished the year at 42 
per cent, down 3 per cent 

Mr Neil French, finance direc- 
tor, said the . company was mak- 
ing strenuous efforts to tighten 
financial controls through 


improved reporting systems and 
incentives for managers. 

On the trading outlook, Sir 
Peter pointed to the growth in 
markets outside the UK and the 
international nature of the busi- 
ness. But he noted that higher 
interest rates were dampening 
the capital expenditure plans of 
customers in the UK, where 16 
per cent of sales are made. 

Turnover rose S per cent to 
£844m <£806m). But if the sales of 
the printing machinery business 
are excluded from the 1988 figure, 
the increase was 142 per cent 
from £739Jm- 

Earnings per share worked 
through at I4.lp H2p). The final 
dividend is lifted to 3.4p (3p), 
making 5.4p (4.8p) for the year. 

The best performing business 
segments were dry food and li- 
quid food. 
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8 INTERNATIONAL COMPANIES AND FINANCE 


Fokus Bank 
aims to 


Shares in Boots fall as 
Halfords chief quits 


By Karen Fossli in Oslo 

FOKUS Bank, a medium -sized 
Norwegian bank, said yester- 
day that it had purchased a 30 
per cent stake in Soerlands- 
banken, another medium-sized 
Norwegian bank which agreed 
on Wednesday to merge with 
Christiania Bank. Norway's 
second largest bank, with a 
view to pre-empting the Chris- 
tiania/SoerJandshanken deal. 

“We intend to put forward a 
proposal to merge with Soer- 
landsbanken and we realise 
that we will at least have to 
match Christiania's offer," Mr 
Terje Svendsen. general man- 
ager of Fokus, explained. 

A senior executive with 
Christiania admitted yesterday 
his bank was taken by sur- 
prise with Fokus' move. How- 
ever, he did not see the devel- 
opment as a threat to the 
merger plans as both boards 
bad by yesterday endorsed 
their merger. 

Fokus' purchase of a 30 per 
cent stake in Soerlandsbanken 
gives it voting rights of only 
10 per cent. 

However, it is believed tbat 
Fokus is unlikely to succeed in 
a counter-offer for Soerlands- 
banken. as the deal with 
Christiania has already 
received the unofficial bless- 
ing of finance ministry author- 
ities, which must approve all 
bank mergers. 

Fokus Bank had not 
informed the authorities of its 
intention to launch a counter 
proposal for Soerlandsbanken. 

Final ratification of the 
Christi ania/Soerlandsbanken 
merger is expected soon from 
the two h anks ' boards of repre- 
sentatives. 

Fokus Bank had an operat- 
ing profit of NKr715m (S108m) 
in 1989. loan losses of 
NKr538m and net profits of 
NKrlG7m. The banks ruled out 
any chance of a merger 
between the three of them. 


ABB to combine 
control units 

ASEA Brown Boveri, the 
Swiss/Swedish engineering 
group, said it plans to combine 
its US power plant emissions 
control businesses into one 
business. AP-DJ reports. 


By Maggie Urry 

A RASH of management moves 
at Boots, the retailer and 
pharmaceutical manufacturer, 
left the shares down 7p at 259p 
yesterday. 

The market was particularly 
concerned by the resignation 
of Mr Ian Staples, managing 
director of the Halfords chain 
of car part and bicycle shops. 
Boots acquired the chain last 
summer as part of its £900m 
(SJ.4bn) takeover of the Ward 
White retail group. 

It was felt that Mr Staples 
was the mainstay of the 
Halfords management team, 
which Boots has described as 
the best part of Ward White. 

The early retirement of Mr 
Peter Courtney. Boots' finance 
director was also announced 
yesterday. He is 57 and will 
stay until the end of June, by 
which time the annual report 
will have been published. Mr 
Courtney said be felt it was an 
appropriate time to hand over 


to his successor - Mr David 
Thompson. 47. currently group 
financial controller. 

Also leaving is Mr Martin 
Meech. Halfords" property 
director who is going to join 
the board of another retail 
company. 

One analyst said the series 
of moves was unsettling, but 
Boots said it was coincidence 
that they were all announced 
yesterday. It was already 
known that Mr Robert Gunn. 
Boots' chairman, is to retire in 
the summer. Mr Staples is 
leaving to pursue a new 
venture outside the retail 
sector. He will be replaced by 
Mr Brian Whalan, managing 
director of the 350-store chain. 
Boots Opticians. 

Mr Staples built up the 
Halfords business and analysts 
said there was a suspicion that 
he bad found Boots’ style 
different to his own. 

Bools said yesterday that 


Halfords had a strong 
management team of 
“dedicated, long-term retailers, 
very much in the Boots 
mould." 

Boots said Mr Whalan’s 
experience in building up the 
opticians chain fitted him for 
the Halfords role, and 
dismissed as “a load of tosh" a 
suggestion that someone who 
sells spectacles may not be 
able to sell bicycles. 

Mr Staples and Mr Meech are 
not expected to receive 
compensation payments. 

However, three directors 
who left Pay less and A G 
Stanley, the do-it-yourself 
chains which also belong to 
Ward White, last November 
are thought to have received 
pay-oils. 

Boots is still negotiating 
compensation terms with Mr 
Philip Birch, the former 
chairman and managing 
director of Ward White. 


Rising interest rates cause dip 
at Frankfurt merchant hank 


By Katharine Campbell in Frankfurt 


BERLINER Handels-und 
Frankfurter Bank, the Frank- 
furt-based merchant bank, yes- 
terday reported a dip in total 
operating profits in spite of 
strong growth in its invest- 
ment banking services. 

This was a result of the ris- 
ing domestic interest rates 
affecting both margins and 
trading profits, as well as 
higher costs in some areas. 

Group partial operating prof- 
its at DM21 lm OB 124 m) fell 5.8 
per cent from the previous 
year, although the bank points 
out tbat the figure represents a 
3.8 per cent increase when the 
sale of Frankfurter Kreditbank 
- a leasing and industrial 
credit operation in which BHF 
had 80 per cent and which was 
sold to the Dutch Amsterdara- 
Rotterdam Bank - is taken 
Into account. At parent level, 
partial operating profits 
amounted to DMl57m. a 2.7 per 
cent increase on 1988. 

While BHF does not disclose 
total operating profits. Mr 
Klaus Subjetzki. a BHF man- 


agement partner, explained 
that trading profits had fallen 
considerably compared with 
1988. which bad been an excep- 
tionally good year. 

He said the bank had crystal- 
lised some losses by selling 
fixed-income securities earlier 
in the year, correctly anticipat- 
ing falling bond prices, but 
that further write-downs had 
still been necessary at the end 
of December. The adverse 
interest rate climate meant 
that net interest income at 
both group and parent level 
fell back, down 2.5 per cent to 
DM397m at group level. 

However, group fee income 
rose almost 30 per cent to 
DM227tn with strong contribu- 
tions from stockbroking busi- 
ness. 

Restructuring among the 
international investment bank- 
ing components in London. 
Tokyo and New York have 
been successful although 
Tokyo still makes a loss. 

Although BHF is suffering 
less than in previous years 


from mounting personnel 
costs, overall costs still rose 8.9 
per cent within the group and 
9.3 per cent at the parent bank. 
Mr Subjetzki particularly cited 
the expense of preparing for 
the new computerised options 
exchange, the Deutsche Ter- 
minborse. 

Group net profit rose 6.1 per 
cent to DM92. lm and the bank 
intends to pay an unchanged 
dividend of DM12- 

Mr Subjetzki said the inter-, 
est rate environment had wors- 
ened Tor the bank at the begin- 
ning of 1990 with the 
accompanying adverse effects 
on margins. But he hoped for 
cost improvements, now that 
the DTB equipment had been 
paid for, and continued strong 
growth in investment banking 
at home and abroad. 

Unlike the big commercial 
banks, BHF has no plans for an 
extensive network in East Ger- 
many. Instead it will initially 
use an office in Leipzig to pro- 
vide merchant banking ser- 
vices. 


Citicorp to 
take 2% 
of Agnelli 
company 

By Our Financial Staff 

CITICORP, the US banking 
group, is to acquire the equiv- 
alent of a 2 per cent stake in 
LSI Finanziaria di Partecipa- 
zioni, a key financial holding 
company of Italy's Agnelli 
family, by investing L30bn 
($24m) in ordinary and savings 
shares. 

IfU also announced a plan to 
raise roughly L363bn in new 
capital for new investment 
opportunities. 

The holding company said it 
concluded the agreement with 
Citicorp as part of its “strat- 
egy to extend shareholdings to 
prestigious international part- 
ners.” 

Other international institu- 
tions holding IfU stakes 
include Daiwa B ank of Japan 
with 1.5 per cent, the Kuwaiti 
government pension fund Pub- 
lic I nstit ution for Social Secu- 
rity (PIFSS) with 9.9 per cent, 
and Kredletbank of Luxem- 
bourg with 2.9 per cent 

Ifll said it would also ask 
shareholders to approve an 
increase in the number of 
directors on the board to pro- 
vide for representation from 
Citicorp and PIFSS. 

Turning to the capital opera- 
tion, Ifil said it would issue a 
combination of ordinary and 
savings shares both with and 
without warrants. The new 
shares would be issued on the 
basis of five new shares for 
every 25 in hand of the same 
category at a price of L5.600 
for ordinary shares and L3.300 
for savings shares. Every five 
new shares would carry a war- 
rant for an additional share of 
the same category. 

Istituto Finanziario Indus- 
trial (Ifi), another important 
Agnelli financial holding 
which controls 52 per cent of 
Ifil, said it would frilly sub- 
scribe to its portion of the cap- 
ital increase. Milan merchant 
hank Mediobanca has agreed 
to organise subscription to the 
rest of the increase, Ifil said. 

• Enimont Spa made a profit 
of between L700tm and L800bn 
in 1989, its first year of opera- 
tion, said Gabriel Cagliari, 
chairman of state energy 
group Ente Nazionale Idrocar- 
buri (ENT) which holds a 40 
per cent stake In the chemicals 
company, Reuter reports from 
Rome. 


Turkey obstructs 
sale to French 
cement group 


By George Graham in Paris 

TURKEY'S administrative 
court has ruled against the 
sale of five state-owned cement 
works to Ciments Franpais, the 
French cement group. 

The court ruled that the sale 
contravened the terms of a 
1987 decree on privatisation, 
which gave priority to domes- 
tic buyers, and upheld a suit 
from opposition members of 
parliament seeking the cancel- 
lation of the privatisation. 

Ciments Franpais said, how- 
ever, that the sale itself had 
not been cancelled, since the 
administrative court had no 
authority to cancel a private 
contract; only the government 
resolution authorising the sale 
was cancelled. 

The French company said it 
had filed an appeal against the 
judgment to the Turkish coun- 
cil of state. 


Ciments Franpais agreed last 
September to buy the five 
works for a total of SlOSinu It 
has already paid $85m of this, 
as agreed, and taken over man- 
agement of the plants, besides 
beginning on an ambitious 
investment programme agreed 
with the Turkish Government 
as a condition of the sale. 

The company, which made 
FFrlbn (8174m) net profits last 
year on sales of FFr12. 5bn, has 
also recently expanded its 
Interests in Turkey through 
the creation of a joint venture 
engineering company with a 
subsidiary of Citosan, the state 
engineering group, the pur- 
chase of 60 per cent of Anadolu 
Cimento, a private sector 
cement works near Istanbul, 
and the acquisition of Betoya, 
a producer of industrial con- 
crete components. 


Danish insurer moves to 
block rivals’ influence 

By Hilary Bames in Copenhagen 


TOPDANMARK. Denmark’s 
third largest insurance group, 
is adopting a corporate struc- 
ture specifically designed to 
prevent competitors from 
obtaining a big enough minor- 
ity shareholding to block cor- 
porate decisions. The group 
also announced a collaboration 
agreement with Swedish 
insurer Wasa in order to 
strengthen the position of the 
groups in Europe. 

Wasa will obtain a 5 per cent 
equity holding in Top as part 
of the deal. Aided by good 
weather, Topdanmark 
increased net profits from 
DKr302m ($46 m) to DKr442m in 
1989, when the result on pri- 
mary operations increased 
from DKrl37m to DKr345m and 
the capital gain on securities 
slipped from DKrl65m to 
DKr97m. 

Earnings per share were up 
from DKrISS to DKr231 and 
return on equity rose from 19 
to 21 per cent 

The collaboration with Wasa 
comprises joint product devel- 
opment, technical development 
and joint marketing, and a 


joint development and invest- 
ment company, which will 
have an initial capital of 
DKrlOOm. 

“Joining forces will give us 
far greater opportunities to 
establish a profile as attractive 
working partners in the new 
structural framework taking 
shape in Europe,” said Mr Hen- 
ning Biik, Toil's chief execu- 
tive. 

Danish competitor Tryg 
Insurance has built up a share- 
holding in Topdanmark which 
is close to the level at which it 
could be used to block a deci- 
sion to Increase capital “We 
will not allow competitors to 
place a stranglehold on our 
activities," said Mr Birk. 

The group’s parent company, 
Topdanmark, will be converted 
into a formal holding company 
and a parent company will be 
established with a controlling 
interest in the former parent 
The change will not affect the 
status of the 310,000 sharehold- 
ers but It will prevent big 
shareholders exerting an 
adverse influence, said Topdan- 
mark. 


NEWS IN BRIEF 


Stake in La 
Generate 
‘may be sold’ 

By Our Financial Staff 

MR Carlo De Benedetti, the • 
Italian financier, Is mulling a 
scheme to sell his 15.4 per cent " 
stake in Societe Generate de • 
Belgique (La Gdnerale), the 
Belgian industrial- holding " 
company, according to a Bel- 
gian newspaper. 

L’Echo de la Bourse, a 1 
French-language Belgian - 
daily, said the De Benedetti ■ 
stake would be broken into 
three portions of 5 per cent - 
L each and sold to Japanese and - " 
j West German investors. 

The report said the Sumi- — 
tomo group of Japan was one 
possible buyer, but did not say : ~ 
who the other investors may 
be. 

La Generale made no com- 
meat on the report. A spokes- 
man for Mr De Benedetti said 
he had regularly stated his 
intention of selling his stake. ■ 

Mr De Benedetti has main- 
fenqprf that he would not sell " ,: - 
his stake on the open market, 
or without consulting other 
shareholders. 

He has also said he regarded 
La Gendrale as a good 
long-term investment, and 
thus would wait until It was 
financially advantageous to 
dispose of his stake. 

■The first Aktien Gesellschaft . 
(AG), or joint stock company, ' 
was formed in East Germany 
as VEB Elektro maschinenba n 
Dresden changed its owner- 
ship structure and name, the ~ 
East German state-owned 
news service ADN reported. 

The electrical machinery ' 
company Is now called VEM- 
Antriebstechnik AG and has . 
paid-in capital of 500m Marks, ■" 
ADN said. VEM acts as a hold- ■ 
ing concern lor 15 subsid-' 
iaries, which are set up as ■’ 
companies with limited liabil- ■ 
ity. Ail shares of VEM will 
belong to the East German v 
agency for trustee manage- -"* 
meat of public property as . 
long as there is no legal basis " - 
for a public stock offering, •' 
ADN quoted Mr Heiner " 
Rubarth VEM Chairman as . 
saying. 

■Union de Transports Aeriens 
(UTA), the French airline " . 
group, said Its consolidated . 
net profit for 1989 fell to-.. 
FFr243m from FFr749m in ■, 
1988. 


This announcement appears as a matter of record only. 
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Accon , 

A HOTEL. CATERING 
AND SERVICE COMPANY 


ACCOR : 1989 - AN EXCELLENT YEAR 

At their meeting on March 30, 1990 the Board of Directors of Accor, presided over by Messrs DUBRULE and 
PEUSSON, finalised their results. 

1 IN FF MILLIONS Year 1988 Year ! 989 I in % 

• Total sales managed 16,395.3 19,919.1 +21.5. 

• Group share of net income, 

excluding exceptional items 469.5 606.1 +29.1 

• Exceptional items (net) 101.3 130.4 + 28.7 

• Cash-flow 1246.0 1683.4 +35.1 

• Net earnings per shared) F 29.22 F 34.94 +19.6 

(1) Based on the average number of outstanding shares during the year 

• Since 1983, the year ACCOR was founded, the annual average increase in total sales has been 16.7% and earn- 
ings 36.8%, while stockholders equity has increased by a factor of 8J2. 

• Net pre-tax earnings compared to consolidated sales rose to 10.1% in 1989 compared to 4.2% in 1983. 

• The increase in net profit for the year is due mainly to: 

- an excellent year for tourism in Europe in a favourable economic climate which resulted in a significant increase 
in occupancy rates and turnover throughout the Accor Group’s hotel chairs (Sofitel, Novotel, Mercure, IbisJUrbis, 
Formule 1) and an increase in the number of customer? for the Group's restaurants (L' Arche, Meda's, Boeuf 
Jardinier. C ourte-Paille. Lendtre...); 

- the acceleration in activity of the Group's more recently developed European hotel subsidiaries ; 

- the fine performance of the service voucher sector (Ticket Restaurant) in virtually each of the 12 countries where 
this product has been made available - a situation which confirms ACCOR as the world leader In this activity, with 
more than 4.2 million daily users. 

DIVIDEND 

The Board of Directors will recommend that the annual Shareholders Meeting declare a dividend of FF 12.50 per 
share plus a tax credit of FF 6.25 as opposed to FF 10.50 and a tax credit of FF 5.25 in 1989 (+19.0%). The Board 
will also recommend that the dividend, which will be payable on July 2, 1990, be paid by a stock distribution at a 
value equivalent to 90% of the average opening quoted prices during the last 20 stock market sessions preceding 
the Annual General Meeting. 

DEVELOPMENT AND PERSPECTIVES 
IN 1989 

• In the hotel sector 709 new hotels with 10,800 rooms were opened and at the end of the year, 856 hotels 

(98,995 rooms) were operated or under construction. ■ . 

• 340 new restaurants representing a mix of commercial outlets as well as institutional catering establishments 
brought the totai number of restaurants in operation to 2,712. 

9 More than a million new users per day were added to those already benefhxing from ACCOR service vouchers, 
raising the total value of vouchers issued annually from FF 8.9 billion to nearly FF 12 billion . 

• At the end of 1989 the Group employed 66,000 people. 

FOR 1990 . .. 

• Continued growth is planned with more than 120 hotel openings representing 12,000 rooms scheduled, mainly 
in Europe (Italy, the U.K., Spain and France) and the Far-East, new restaurants (principally Pizza del Arte' L' Arche 
and Boeuf Jardinier), the introduction of sen/iee vouchers into new countries and an increase in the number of in- 
stitutional catering contracts. 

• Target earnings for the Group's share of consolidated net income is FF 806 million, an increase of 33 % over 
1989, representing FF 41.00 per share - 17.4 % more than in 1989 - after taking into account the capital increase 
ofFF 1.9 billion at the beginning of 1990. 
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JiC-irde jC negotiates ■ 
^rai^sbHnoiitii respite to 
5)5 fallow reorganisation 

By Karen Zagof in New York . . 
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,* CIRCLE K, tDe second biggest 
iv^’US convenience- store- chain 
r'-’ftv which has been on Hie brink of . 


have traded as high as $16% 
last year, yesterday gained $% 
to $ 1 % at mid-day on the New 



*:• give it a seven-month respite 
: . ; ' in which to reorganise. 

The Phoenix, Arizona-based 
■- .j 4 . company has signed « prelimi- 
. ^nary agreement with, senior 
% ‘ creditors and its largest share- . 

: . holder for a moratorium on • 
.r-J: sc V debt until October. 31 or suo- 
... 4 ’ cessful completion of.the com- - 
' pony's financial restructuring, 

- V:: 1 -- sj?; whichever comes sooner. 

r The company's troubles stem 

'"-'Vi from an aggressive expansion 
. * programme, when it quadras. 

- /"*•* j-., pled its store-base during a 

_ '\ r - '• six-year period. " " . ' 

- The expansion was financed 
■ mainly with debt,, and Circle K 
j - 'Jc' now has more than $1.1 bn of 
’j. .. long-term debt. Furthermore, 

. ' the increasingly competitive 

. environment, in the US conve- 

: nience store market has cut 
; into its earnings. 

--i The company recently 
reported a third, quarter loss of - 
-V:-' $ 28 .lm or- 69 cents a share, 
v: *' compared with net profits of 
412 .8m or 22 cents the previous 
I "year. . , 

Shares in Circle K, which. 


committee for holders of its 
S20Qm senior secured notes and 
American Financial, a Substan- 
tial creditor and Circle K’s 
largest shareholder with a 38 
per cent stake- - 
During . the seven-month 
interim period, the banks, note- 
holders and American Finan- 
cial will defer all principal and 
interest payments and waive 
any existing defaults under 
current loan- agreements. 

The prospective accord gives 
the banks the right to veto all 
interest payments on Circle K’s 
$520m of subordinated debt. 

Circle K has agreed to 
acquire at least 90 per cent of 
its subordinated debt by the 
end of October, although the 
terms of the company's offer to 
acquire the debt have not been 
determined.. 

The company believes it will 
have sufficient liquidity to 
meet its trade credit obliga- 
tions within seven months. - 
The standstill agreement is 
subject to Una! documentation 
and approval of noteholders. 


| Chartwell partnership 
» raises Avon stake to 16% 

■, By Karen Zagor 




CHARTWELL Associates, a 
partnership of the Getty and 
fisher families, has increased 
its stake in Avon Products, the 
world's biggest maker of cos- 
metics and toiletries, hum 10 
to 16 per cent of the company's 
common stock. 

Avon has been a takeover 
target since last May. The com- 
pany recently settled a pending 
proxy fight with Chartwell, 
whereby Avon agreed to nomi- 
nate two Chartwell representa- 
tives to its board and to form a 
committee of directors to look 
at ways to ^maximise" share- 
holder value. 

The settlement with. Char- 
twell prompted speculation 


that Avon may go; private or 
undergo restiiicturing. 

Chartwell, whose investors 
include the Fisher .real estate 
family of New. York, Mr Gor- 
don Getty,' file '.on heir, and 
Mary Kay Corporation, .a 
door-to-door cosmetics com- 
pany, made the disclosure in a 
filing with 4he : Securities 
Exchange Commission. Char- 
twell’s previous 10 per emit of 
Avon’s common stock repre- 
sented about 7.5 per cent of 
Avon’s voting shares. 

Avon has been improving its 
balance sheet since last May, 
when Mr Irwin Jacobs, the cor- 
porate raider, hid 441- a share 
or $SL 2 bn for the company. 


Laidlaw up 
43% thanks 
to strong 
waste units 

By Bernard Simon 

in Toronto 

A STRONG performance by 
chemical waste management 
subsidiaries helped Laidlaw, 
the Canadian . waste manage- 
ment and school bus group 
which is a sizeable share- 
holder in ADT, the British 
security and vehicle auction 
company, lift aarnlnga by 43 
- per cent in the. three months to 
February 28. ' 

Net income jumped to 
' C$60.3m (US J5 1.7m) from 
C$42m a year earlier. The 
Increase per share, from 21 
cents to 24 cents, was more 
modest, making It difficult for 
Laidlaw to achieve its target of 
a 25 per cent animal improve- 
ment in per-share earnings. 
Revenues advanced to 
C$440. 4m from (3326.3m. 

For the first six months, 
Laidlaw’s income climbed to 
C$l2i.5m or 51 cents from 
C$84. 9m or 43 cents while rev- 
enues moved up to C$864 ^m 
from C$677-9m. 

Hr Michael DeGroote, Laid- 
law chief executive, said yes- 
terday that ADT, in which 
laidlaw has a 27.6 per emit 
stake, contributed about one- 
fifth of total profits. 

' He added that Laidlaw was 
not affected by ADTs pre- 
ferred Share iSSUe, aimnrmrgd 
earlier this week, to refinance 
Us interest in BAA, the British 
airports company. 

The figures include two 
months’ contribution from Tri- 
dl, a Canadian waste manage- 
ment company which Laidlaw 
took under its wing in Janu- 
ary. 

. Trldl made no contribution 
to the bottom line, with its 
earnings offset by financing 
costs for the C$182m acquisi- 
tion. Earning* from SChOOl bos 
operations were lower than 
expected, largely because of 
continuing difficulties in hir- 
ing employees in a tight 
labour market. 

By contrast, chemical and 
solid waste management 
operations performed strongly, 
thanks largely to price 
increases, cost controls and 
measures taken to dovetail 
new acquisitions into Laid- 
law’s operations. 


■ BNE to cut workforce by 33 % 


By Martin Dickson in New York 


BANE of New England, the 
Boston-based bank crippled by 
the real estate crisis, is to cut 
5.600 jobs - one third of its 
t workforce - by the end of the 
- year as part of a drastic 
retrenchment programme. 

The bank said that the job 
losses were part of a new stra- 
tegic plan, to be unveiled next 
week, which would cut operat- 
ing costs and concentrate 
resources on its main busi- 
nesses. 

Personnel reductions, asset 
disposals and other measures 
were expected to reduce 
annual operating expenses by 
about 5300m when fully imple- 
mented, the bank said. 

Mr Masaru Kakutani, an 
analyst with Moody’s Investors 
Service, said that while the job 
cuts would help the bank in 
yhe medium- to long-term, its. 


most critical period would be 
over the next few weeks as 
more detaHs emerged of its 
non-performing asset figures. 

.. The bank; announced a 
$Llbn loss for 1989 in late Feb- 
ruary and total non-performing 
assets of $2-3bn, some 9.5 per 
cent ; of all loans and leases. In 
a filing yesterday with the 
Securities and Exchange Com- 
mission it forecast that non- 
performing - assets would- 
inaease in the first quarter of 
this year, but did not specify 
the likely size: 

About 1,700 jobs will . go 
-immediately, and the bank said 
that most of the remainder 
would be cut through attrition, 
consolidation of units or asset 


The cutbacks follow a whole- 
sale review of operations by Mr 
Lawrence Fish, the bank’s new 


chairman, who took over in 
March following the dismissal 
of Mr Walter Connolly, the pre- 
vious head. 

Mr Fish said yesterday it 
was essential the cuts be made 
now. “to assure our future via- 
bility and our ability to rebuild 
as a stronger, although 
smaller, . . Bank of New 

Englan d-" 

Under the new strategy the 
bank will concentrate on con- 
sumer banking, trust and pri- 
vate banking, mid middle mar- 
ket, small commercial and real 
estate lending. Areas to be cut 
back or eliminated include 
large corporate banking out- 
side New England, leasing and 
discount brokerage. 

The capital plan could also 
include the sale of BNE’s 
Maine and Rhode Island sub- 
sidiary banks. 


REPUBLIC OF ICELAND £2,000,000 
8 Yz PER CENT STERLING LOAN 1983/92 


HAMDROS BANK LIMITED herebv give notice l bar in accorduce wiih die Kina and conditajts of I be above Joan. die redemption lor In June 
1*90 has been -cfrecicd by ilic drawing of thc uodermcnikincd-botKb a m ou n t i ng 10 £100X00 (nominal). The outuaufing balance after The In June 
l 0 ^' Tcdempiinfi win be £200.0*1' I nominal). ’ - 

r HU. -London EON 4HA. or U die other Paying Agraf named on the 


tf.OOO (nominal). 

The Drown Bond* may bo pffiieoicd <o HaroOro* Bank limited. 41 T< 
burab. .... . : . 

Bund* surrendered should have attached aO uunallired coupons ap p ertaini n g iberero. Coupon due 1st June IW0 sJiouM he detached and 
collected m rbe usual manner - 

For payment in London. Bonds wiU be received oh any business da; and nuw be left Uuee dear business days (or examination- 


IWW 


Dim 


ill® 


11 101 


. Bouferfum 

hub mu 

Bead* o( £300 
idles loan 


11130 


HIST 


Jil«A 


mm 


I I2Q1 


1120) 


*8J 

I2sl 

w: 


195 

£11 


I2ST7 
It to 
ITT 
I Till 
III? 


107 

222 

5*4 

ew 

IfiO 

IW2 

135* 

1017 

IT7K 

17HK 

ISM 


37. 

3NI 

330 

W3 

WT 

1007 

ISS7 

UE2 

17C 

[TW 

IB3T 


J Ml-, 

r. Mai 

W25 

H26 . 

i«:r 

Mil 

IStt 

' 1M7 

2145 

2150 

2156 

2166 

llio 

2212 

221) 

2216 


ID* 

223b 

2244 

348 

■ ■ =6i, 

DU 

2V7 

IIS 

III* 

3 LX* 

>15* 

me 

J21I 

721* 

321* 

CTi 

.1275 

.12’’ 

.727B 

UK 

si :* 

3.130 

UU 

U47 

;jm 

IX* 

m 

3461 

MM 


3*66 

MW 

W’ 

J5** 

•Me 

iisv 

JMU 

.1574 

15*6 

Hw 

JUJU 

£UU 

384* 

Shi 

isv: 

W«i 

3990 

•*OJ 

jm: 

JWJ 

jwe 

ms 

>479 

MMl 

3WI 

JjiD 

4024 

•25 

*027 

SM 


4rt>i 

Aifc 

4I.U 

4IM. 

4135 

4IU 

4ni 

*'11 

45X, 

4547 


2611 

2017 

*622 

■WA 

7 

4,89 

46iS 

J7f| 

<119 

*73* 

4731 

*ni 

<774 

4775 

OK 

•Uli • 

JHHI 

4821 

4S22. 


■WT 

4651 

*65* 

■w, 

ttll 

25TC 

4S0) 

■K 1 

4K5 . 

4W4 

4760 

MSS 



5SOS 


554*1 

MSI ' 

S»S 

AM. 

N*7*» 

AT? 

MU 

via 

57 1* 

5727 

573* 


. 577: 

5777 

sm 

•j«ij 

MU 

5614 

S815 

ssa» 

sm 

5*73 

US 7 

sm 

»l? 

Ml) 

Wlo 

*j£ 

5*3-/ 

5940 

5*43 

svn 

MI’S 

*977 

»?* 

0*47 

uei 

Mi 

«0S4 

•1U1- 

MW 

' BlO> 



2J1 
951 
. 346 
-O* 
ion 
1238 
Mil 
I7S7 
imi 
IBM 
10*7 

son 

:i» 

2217 

s«s 

um 

Sl<3 

I 

1 

JWJ 

40)1 

4012 

4077 

«ZE 


«I 3 

sno 

SoBJ 

5738 

sm 

38W 

«m 

SW4 


1W 

148 

2» 

332 

S£2- 

356 

6W 

101! 

1361 

JON 

IMS 

[7*7 

LBN 

KM. 

MB' 

aw 

2220 

2* 

352 

Si- 

1314 

3335 

S3 


3M7- 

W 

4081 

S3 

462* . 
-A«F 
4734 


4»7l 

»w 


l§ 


27J 
• 42 
SS3 
*01 
ms. 

I >06 
12*6 
MN7 
IM« 
PM 
1848 
1*91. 
I»1 
JITS 

2353 

JIM 

3245 

3315 

JX» 

XU 6 

3477 

29(fl 

3*0* 

3847 

3911 

2M8 

4006 

4SK 

4086 

4133 

4576 

4629. 




moisioo 

38 

110 

190 

276 

454 

394 

602 

707 

1107 

Utf 

I6W 

1753 

I7W 

1*02 

1*53 

1SW 

aw 

22S . 

2257 

nu 

3147 

S349 

3317 . 

3337 

3337 

3481 

J8U 


4827 
48W 
4TO 
. 4978 

5791. 


118 

152 

277 

455 

535 

(4H 

m 

uu 

1360 

1400 

1756 

1803 

WD 

tow 

IMS 

2190 

2224- 

=58 

2356 

3^*9 


M4 


4101 

i 

■033 

*801 

*0 

3930 

M 


278 
4ST 
354 
*06 , 
mo 
1225 
1*79 
ITC 
J76I 

IMS 

HIST 

1090 

21*4 

2226 

=61 

2357 

3134 

I 

2U1 

»» 




•1MB 

4»J 


«U2 


139 

39 

498 

581 

600 

712 

1227 

1480 

niB' 

1711 

ISO) 

1906 

1*68 

2073 

2199 

2227. 

=£C 

2363 

23 

3321 

3J« 

3437 


X 

S7 

4WI 

4763. 

Is 

4010 

1 

5844 

3893 

9K8 

S9tt9 


Ml 

282 

an 

586 

elO 

9*0 

1228 

1481 

1719 

1775 

1807 

W 

1*71 

20BI 

2204 

2228 

=67 

2449 

|. 

3873 

3W 

S? 

4123 

4513 


4706 

4810 

.409 

4K79 

352* 

s 


12 * 

166 

283 

S» 

568 

SM 

971 

1229 

1462 

1720 

1779 

1808 

1*11 

1074 

2085 

2206 

2230 

ESI 

2468 

3177 

l 

MU 


4127 

as 

4843 


4914 

SJ77 

5705 

5763 


ST 

1)0 

1*7 

W 

524 

990 

637 

*78 

1263 

I486 

1721 

1780 

1820 

1912 

1976 

2W2 

=07 

2231 

XSH 

3121 

3186 

3299 

1329 

33*1 

3457 

3642 

3964 

5934 

sm 

3923 

3970 

4021 

4051 

4129 

4514 

4661 

4*47 

4700 

fH* 

4819 


4018 

5*78 

5540 

JM7 

S7W 

5771 


5*1 

638 

9» 

ESI 

1491 

1723 

1781 

183 

1914 

1671 

2141 

2208 

2232 

2285 

51= 

32u8 

MW 

1327 

U44 

3460 

3944 

3881 

3836 

3880 

3927 

3974 

*022 

*093 

4130 

45= 

4*04 

4652 

4701 

4770 

4617 

4847 

*920 

5482 

3343 

S6M 

9717 

5772 

5810 

3863 

Mt 

3937 

M71 

6043 

6100 


II 000 

* 111)4 [1135 


Beads oooaadtnj trren Jose 1038 RttiunfOon: 
“. <1.000 

1 1075. 1HB6 11139 ‘41140 

£l M 

*123 • <W0* 9970 • .. 

n^4^w iiin(i«| frm rnmr I™" ftrrfnnr ' — 
.. £LW 

lll». IIIJ6 H137 11)47 

HAM BROS BANK LIMITED 
AitApril. 1990 


MiniScribe anticipates 
added drive from Maxtor 

Louise Kehoe on a welcome sale after a fraught year 


A BANKRUPTCY court 
in Colorado has 
approved the sale of 
MiniScribe, the struggling US 
disk drive manufacturer, for 
S46m to Maxtor, another disk 
drive company based in Calif- 
ornia. . - 

The sale will allow Standard 
Chartered Bank, MiniScribe’s 
largest secured creditor, to 
recoup part of the $110m in 
loans it issued to MiniScribe 
over the past two years. Last 
month the bank set aside 
reserves of $ 80 m against poten- 
tial losses on the loans. How- 
ever, unsecured creditors of 
MiniScribe, including several 
suppliers, as well as its share- 
holders, may go empty handed. 

Maxtor’s bid for MiniScribe 
was one of. two entered at a 
court auction of the company’s 
assets held in Denver, Colo- 
rado on Wednesday. 

Maxtor will pay $21 .5m in 
cash and $20m worth of stock. 
In addition the bank will 
receive $4.5m in cash and 
receivables from MiniScribe’s 
Hong Kong and Singapore 
manufacturing operations. 
Maxtor outbid Wearnes Tech- 
nology of Singapore which 
attempted to acquire only the 
Singapore and Hong Kong 
operations. 

Maxtor, a supplier of disk 
drives to computer workstation 
manufacturers, sees the acqui- 
sition as an opportunity to 
expand into the personal com- 
puter segment 
Maxtor plans to operate Min- 
iScribe as a wholly-owned sub- 
sidiary. “Our intention is to 
move swiftly and surely to 


rebuild the business of MiniS- 
cribe,” said Mr George Scalise, 
Maxtor's president and chief 
executive. “We strongly believe 
in the MiniScribe team and 
products and expect their com- 
plementary customer (base) 
and markets will further 
strengthen our industry leader- 
ship position.” 

The Maxtor acquisition ends 
a year-long struggle for sur- 
vival at MiniScribe following 
an episode which resulted in 
allegations of fraud and gross 
mismanagement against for- 
mer executives. 

MiniScribe's problems first 
surfaced in February last year 
when the company's chairman 
and chief executive resigned 
after announcing unexpectedly 
poor financial results, prompt- 
ing the first of a series of 
shareholder suits. 

Mr Richard Rifenburgh, Min- 
iScribe's current chairman, 
was brought in to return the 
company to profitability. 

T he magnitude of Minis , 
cribe’s problems became 
evident, however, when 
the company published the 
results of an internal investiga- 
tion which uncovered, it 
alleged, evidence of finan cial 
irregularities amounting to 
fraud aimed at inflating the 
company's financial results. 

MiniScribe said its financial 
results for the past three years 
“could not be relied upon.” 
Former MiniScribe executives 
have denied any wrongdoing. 

In an attempt to revitalise 
the company, a new manage- 
ment team installed by Mr 


Rifenburgh, narrowed MiniS- 
cribe's product line to focus on 
the higb-growth lap-top com- 
puter industry. 

But MiniScribe faced over- 
whelming odds. “The financial 
adjustments resulting from the 
fraud and the need to establish 
reserves for the termination of 
older technology products, 
severely limited working capi- 
tal availability and destroyed 
1988's previously reported prof- 
itability.” MiniScribe said. 

A t the same time, the 
potential for legal dam- 
ages from shareholder 
suits prevented the company 
from raising capital to increase 
production of its most promis- 
ing products. 

On January l MiniScribe 
sought the protection of the 
bankruptcy court and began in 
earnest to seek a buyer. 

MiniScribe employees in the 
US welcomed the Maxtor 
acquisition, which they hope 
will secure their jobs after a 
period of great uncertainty. 

Commenting on the sale. Mr 
Rifenburgh said: "This has 
been a long and difficult year 
for our management team. 
They have performed in an 
exceptional manner under very 
adverse conditions. While I am 
sorry to see the team breaking 
up, they can look back on a job 
well done." 

Still to be resolved are the 
allegations of fraud. The issues 
are believed to be the subject 
of a secret Federal Grand Jury 
criminal investigation. No 
charges have been filed. 


Delta warns of fall due to weak demand 


DELTA Air Lines, the third 
largest US carrier, warned it 
would report sharply lower fis- 
cal third-quarter profits 
because of weaker demand for 
leisure travel and passenger 
resistance to higher fares, 
writes Roderick Oram in New 
York. 

In addition Delta had diffi- 
culty in matching its load fac- 


tor of March last year when Its 
borne hub of Atlanta picked up 
traffic in the first few weeks of 
the Eastern Air Lines' strike. 

Longer term, Delta should 
retain much of its increased 
share in the Atlanta market, 
analysts said. 

For the fiscal third quarter 
ended March of last year. Delta 
reported net profits of $85m or 


$L73 a share, on revenues of 
S2.03bn- 

Mr Thomas Roeck, chief 
financial officer, told an ana- 
lysts' meeting that average 
revenue per passenger mile 
would increase modestly dur- 
ing this finannial year but the 
increase in revenues in the lat- 
est quarter were more than 
matched by higher fuel costs. 
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PARINTER BOND FUND S.A. 

Sod£t£ Anonyuc 
R.C. Luxembourg B 8849 

NOTICE OF MEETING 

Notice ii he reby given Chat tte [wenty-fim Aimn«l Ox>cnl Meeting of 
PARINTER BOND FUND S~A_ wiB be hcM *1 Gw Registered Oflk* ia 
Ijwrfflhw g . iOA, Btwdewd Roynl, ©a 

Tnadif, 17lh April, 19M at 12M tmt. 

Ear ifafe pujrpetfe ALcoondtaag the following Agenda; 

1. ToiecevftMdi 
eado43ist! 

— Torccst* toad adopt (be Report of ifac Auditor for the year ended 31d 
December. 1989. 

3. To icceive rad adopt the Aomul Acctnmu fbr the yesr ended 31a 
December. 1989. 

4. To epproTc peymett of Directors Fees. 

5. To ganr d beh arffe to Ihc Duraorr and ihc Aadilor in respect of tte 
n cect n aon of Heir aan tfmra lo 31a Dec rm i KT , 1989. 

6. To appropriate Ehs earning*. 

7. To receive ihe reegnaaon and appointmen t of cm Director of the 
Company. 

8. To waw eoy other bosaoss. 

•• •* *• 

Tbe rctol nL om will be caniod by n majority of lboie piesenl or repxetcnlod. 
The cbarebolden cm record ob the date of the meeting ore entitled to vote or 
give ptoxim. Praties ibould ar rive tu Ac Rcguzcred Office of Ac Company not 
ueer than rwenty-fbur ham before the meetiag. 






By order of tbe Board of Director* 
J. Pienoc 
Secretory 
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ABBEV 
NATIONAL 

BUU30NG SOCIETY 

(Incorporated m England under the Building Societies Act 18741 

Floating Rate Notes 1993 

in accordance with the provisions of the Notes, notice is hereby given, 
that for the three month Interest Period from April 5. 1990 lo July 5. 
1990 the Notes will carry an Interest Rale of 15.35% per annum. The 
inlerest payable on the relevant interest payment dale, July 5, 1990 win 
be £382.70 per £10,000 principal amount of Notes. 


By: The Chase Manhattan Bank, N.A. 
London, Agen t Bank 

April 6. 1990 


CHASE 


£25,000,000 

Cheitenham&Gloucester 
Building Society 

Floating Rate Subordinated Notes due 2005 

Notice is hereby given that for the six months interest 
period from April 3, 1990 to October 3, 1990 (183 days) the 
Notes will carry an interest rate of 15.8%. The interest 
payable on the relevant interest payment date October 3. 
1990 will be £7,921.64 per £100,000 denomination. 

The Industrial Bank of Japan, 

Limited, London, 
nt Bank 
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Compagnie Generate 



At its April 4, 1990 meeting, the Board of Directors of Compagnie Generate d'Electricite (CGE) chaired by Pierre SUARD, 
closed the accounts for fiscal 1989. 

The CGE Group achieved consolidated net income of FF 6,955 million for the year on sales of FF 143.9 billion, 
an increase of 68% over the 1988 figure. 

This performance yielded an income-to-sales ratio of 4.8% as compared to 3.2% in 1988. This growth was primarily 

generated by further improvement in subsidiaries' profitability 
while changes in accounting methods related to the creation 
of GEC Alsthom NV - a contribution of FF 1 billion (0.7% of 
sales) - accounted for the remainder. 

Net income excluding minority interests amounted to FF 
4,937 million, an advance of 129 % Despite a substantial dilu- 
tion of capital stock subsequent to the absorption of Alsthom 
and of Compagnie Financiere Alcatel by CGE and the resulting 
43 % increase in the number of shares outstanding because 


CGE 

CONSOLIDATED NET INCOME UP 68 % 
TO 7 BILLION FRANCS 


of new shares issued during the year, net earnings per 
share amounted to FF 51.40. Excluding the effects of 
changes in accounting methods, net earnings per 
share would be FF 40.60, an Increase of 26%. 

Parent Company net income rose to FF 1,934 million in 
1989 as compared to FF 1,257 million for the previous 
year, an increase of 54%. 

The Board decided to propose that the General 
Shareholders' Meeting declare a total dividend of 
FF 1,1 28 million to be paid out on the 102,545,292 shares 
comprising the Company’s capital at December 31, 
.1989, an increase of 74 % over the FF 646 million paid for 
1988. The total dividend corresponds to a per share 
dividend of FF 11 excluding the tax credit or a total 
yield per share of FF 16£0 including the tax credit as 
compared to a FF 9 net dividend and a total yield of 
FF 1350 for 1988. This dividend will be payable as of 
June 30, 1990. The Board decided to propose that the 
Shareholders’ Meeting offer shareholders the option of 
receiving stock in payment of the dividend. 

The Board bf Directors decided to convene the Annual 
Shareholders’ Meeting to approve the 1989 accounts 
on June 26, 1990 at 2:30 p.m. at the Palais des Cong res 
In Paris. 

The Board appointed a new Director, Umberto Ferronf, 
Chairman of Alcatel Face, the Alcatel NV Italian subsi- 
diary, and will propose that the Shareholders' Meeting 
approve this appointment 


ConsoBdated Financial Highlights (in FF millions) 


1989 

1988 

Sales 

143J397 

127.958 

income from operations (including net interest) 

10,666 

8.329 

Net income from current operations 

5,179 

3,447 

Consolidated net Income 

6,955 

4.152 

- Minority interests 

2,018 

1.994 

- CGE share 

4,937 

2.158 

Shareholders' equity and minority interests 



after appropriation 

36,489 

29,648 

- Shareholders' equity 

27,274 

17378 
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The Board decided to propose that the Meeting approve, effective January 1. 1991, a new corporate identity 

ALCATEL ALSTHOM 
COMPAGNIE GENERALE D’ELECTRICITE 

in order to bring to the forefront the Company's industrial and operational profile by adopting the names of its principal 
subsidiaries. From this date, the Company will be identified by its complete new name or by the abbreviated name 

ALCATEL ALSTHOM 

The Board furthermore approved enhancing the cooperation between CGE and Dumez through a redistribution of their 
respective interests in the nuclear and electrical equipment distribution sectors. Before the end of the month, CGE and 
Dumez will undertake an exchange of shareholdings in these two sectors designed to strengthen the position of each group 
in its specific sector of activity. 

Finally, the Board of Directors approved the principle and terms of a convertible bond issue in the amount of 
some FF'5 billion which could be floated in the near future, and which would include two tranches, one 
reserved on a priority basis to shareholders, the other to be placed on the international market. The details of 
this issue will be published at the time of effective launch. 

The Board of Directors declared that it was favorable to the absorption of Compagnie Electro Financiere by 
Generate Occidentale, an operation which was approved in principle and made public this day by the Boards 
of Directors of the two companies concerned. 
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^ Despite a less than favourable economic 
background the outlook for the North, of 
England Building Society has never been 
brighter. I am confident char our financial 
strength allied to the high quality of our 
Management will enable us to play our full 
parr as a major regional building society 
during the next decade and beyond. W 
Ronald Shir l - Chairman. 


Assets readied £759. 56m an increase of 25. 85 % 


Record pre-tax profit of £1 ] . 70wi an increase of 43. 38% 


Record post- tax profit of £7. 55 'fH an increase of 44.36% 


Record mortgage lending of £205. OX *kVt an increase of84.36% 


Record net retail investment receipts of £61 . 72m an increase of 75. 74% 


General reserve of £42. 56m increase of 21.12% 


Liquid assets of £] 3 0. 04m bein R 17.12% of total assets 

NORTH OF 



BUILDING SOCIETY 


Principal Office: Fawcett Street, Sunderland SRI ISA. 
Telephone 091-565 6272 

Member of The Building Societies Association 


FINANCIAL TIMES FRIDAY APRIL 6 1990 * /"V T 


INTERNATIONAL COMPANIES AND FINANCE 


Evolution of Sweden’s state industry 

Robert Taylor on the strategy of partial privatisation to dilute public ownership 



U.S. $200,000,000 
American Express Bank Ltd. 


Boating Rate Subordinated Capital Notes 
Due 1999 


Notice is hereby given that for the Interest Period 9th April, 1990 
to 9th July, 1990 the Notes will bear interest at the rate of 
B&% per annum. The interest payable on 9th July, 1990 against 
Coupon No. 13 will be U.S. S218.02 per U.S- 510,000 Nominal 3nd 
U.S. 55,450.52 per U.S. 5250,000 Nominal. 

DATED 7HISSTH DA>*OF APHIU 1990. 



Principal Paying Agent 
ROYAL BANK OF CANADA 
EUROPE LIMITED 
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A selection of software 
packages to suit your 
business needs appears 
every Saturday in 
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Order your copy today. 
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T he sudden emergence of 
political opposition in 
Sweden’s Parliament to 
Volvo's proposed big deal with 
state-controlled Procardia for 
the creation of a new food and 
pharmaceuticals giant under- 
lines the difficulties of the Gov- 
ernment’s current Industrial 
strategy of partial privatisa- 
tion. 

Sweden’s small state indus- 
try sector is being restructured 
by the ruling Social Democrats 
in the further evolution of a 
successful strategy that trans- 
formed its commercial perfor- 
mance during the 1980s. 

Mr Rone Molin, Sweden’s 
Industry Minister, wants to 
create a new state-controlled 
holding company which will 
cover the industrial enterprises 
in the public sector. 

But this is no backdoor route 
to extended nationalisation. 
Nor does it represent a return 
to the corporatist days of the 
state-controlled holding com- 
pany, the Statsforetag, estab- 
lished in 1970 as the lynchpin 
of the country’s industrial 
strategy. On the contrary, Mr 
Molin’s proposal is a natural 
step In the Social Democratic 
programme designed to dilute 
public ownership through a 
process of partial privatisation 
first begun by the party on its 
return to power in 1982. Under 
the proposals, the state will be 
able to reduce its controlling 
interest in any of the holdings 
where it still holds a majority 
of shares to 50 per cent without 
needing to secure prior parlia- 
mentary approval 
The new investment com- 
pany will cover the existing 
state-controlled enterprises 
with a combined share value of 
SKr2Sbn ($4bn). While 85 per 
cent of the holding company 
itself will be owned by the 
state, the rem ainin g 15 per 
cent is to be sold off in the 


form of convertible loans to 
institutions like the public pen- 
sion and wage earner funds. * 

“We want to create a better 
management of state compa- 
nies," explains Mr Molin. “We 
also want to strengthen their 
capital base by going out into 
the market" This means the 
new company will be able to 
acquire a portfolio of shares in 
private companies. 

Mr Molin, former deputy 
head of the LO, Sweden's blue- 
collar union confederation, has 
only been industry minister 
since January, but has already 


Mr Molin also intends to 
turn FFV. the 100 per cent 
state-owned company mainly 
involved in defence, into a lim- 
ited company in the autumn. It 
will then join the others under 
the umbrella of the new enter- 
prise. He emphasises th at a 
degree of privatisation for FFV 
will enable the Swedish 
defence industry to survive 
more effectively in the 1990’s. 

Three smaller businesses - 
Sveriges Geologiska AB 
(SGAB), Cementa and SIB 
Invest - will also be covered 
by the new holding company.. 


The main reason for the 
turnaround has been the gov- 
ernment’s commitment to 
waim f V>p state industry sector 
finanHaiiy viable and competi- 
tive through a gradual step by 
step strategy involving the par- 
tial privatisation of public 
ownership, structural rational- 
isation and cost efficiencies. 

The state reduced its bolding 
in the SSAB steel group to 52 
per cent from 75 per cent in 
1986, for example, and then last 
year while retaining a majority 
of voting shares in the con- 
cern, cut its share capital down 


SWEDEN'S STATE INDUSTRIAL SECTOR 



SECTOR 

STATE SHARE (%) 
Equity Votes 

PROFITS 
(SKr m) 

TURNOVER 
(SKr bn) 

WORKFORCE 

NC8 

Forestry 

SI 

62 

271 

4.02 

3,751 

SSAB 

Steel 

40 

50.2 

1,146 

13.25 

12.801 

ASSt 

Packaging 

100 

100 

466 

6.22 

7,188 

LKAB 

Mining 

100 

100 

192 

8.24 

3,921 

FFV 

Defence 

100 

100 

291 

4.68 

10.037 

Celsius 

Combine 

100 

100 

10 

8.68 

10,384 

Procordia 

Combine 

33 

41 

1.991 

78-22 

27,834 


given industrial issues a much 
higher priority than they have 
had since the early 1970s. 

Sweden’s existing state 
Industry sector remains mod- 
est by western European stan- 
dards. with its main interests 
now concentrated in forestry, 
steel, mining and consumer 
products. It employs no more 
than about 100,000 workers and 
its contribution to the gross 
national product remains 
extremely low. 

The six main concerns cov- 
ered by the holding company 
will be the forestry group NCB; 
the steel concern SSAB; the 
pariMg io g company Assi; the 
mining enterprise LKAB; and 
two larger conglomerates - 
Celsius, with its core in marine 
related a ctivity , and Procordia, 
specialising in consumer prod- 
ucts. 


Traditionally the Social 
Democrats have never made 
the state ownership of industry 
a main component of their ide- 
ology. at least not since the 
1920s. Indeed, it was during the 
years of non-SocinHst govern- 
ments between 1976 and 1982 
that the biggest increase in 
direct state intervention took 
place, mainly to prop up sec- 
tors in crisis like shipbuilding, 
steel and textiles. 

As a result, 10 years ago the 
state industry sector had 
become a severe drain on the 
public fluids, with accumulated 
losses of nearly SKr3bn in 1981 
alone. By 1988, however, its 
performance had been trans- 
formed. All the state-owned 
companies are now making a 
profit - though some of only a 
small amount — which totalled 
SKr4.713bn two years ago. 


still farther to 40 per cent 
before its stock market flota- 
tion last summer. 

The state forestry company 
NCB was floated on the stock 
market in 1968 and now the 
state retains 515 per cent of its 
share capital and 62.4 per cent 
of the voting rights. 

The most significant trans- 
formation ha s taken place in 
Procordia. the former Statsfor- 
etag, which only paid a divi- 
dend twice in its first 10 years 
of operation. With the intro- 
duction of a new core business 
strategy in 1984, the company 
pulled oat of its loss-making 
activities in mining, steel, for- 
estry and textiles and concen- 
trated on building up its 
strengt h in consumer products 
like pharmaceuticals, tobacco, 
beer, food and hotels. 

Procordia was floated on the 


stock market in the autumn of 
1987 In what was then the big- . 
gest transaction of its kind. , 
Last year its sales totalled-' 
SKr2G.569bn and post-tax prof- 
its totalled SKr2-282bn. Under' 
tiie proposed deal with Volvo, 
si gned last December, the state 
ow nership of Procordia will fall .. 
to about 33 per cent of the capi- i 
tal and 45.5 per cent of the vot- . 
ing shares. 

There is now the prospect ., 
that FFV, Celsius and LKAB . ' m 
will also enjoy the benefits of a , ■ " 
more mixed form of ownership. , . 

Mr Molin would like to see the . - 
revitalised semi-state industry 
sector playing a more active 
strategic role as a catalyst for . 
structural change across the ' 
Swedish industrial scene. 

Other proposals in his new 
industrial strategy include: the"_ 
creation of six regional based 
risk capital companies which 7 . 
will receive up to SKrl.8bn 
from public funds to contribute 1 ‘ 
to the development of small ^ . 
and medium-sized enterprises; 7 
SKr5bn on transport infra- ' 
structure improvements; a . 
regional policy designed to 
concentrate support; and . 
SkrISOm to be spent on techni- ; 
cal developments in industry. 

In Mr Molin’s view Sweden !‘ 
needs a national industrial 
■ strategy to meet the increasing ■< .wt 
internationalisation of busi- ~ 
ness. His desire for a mare co- 
ordinated, coherent approach - 
from the centre is understand- 
able, but to many Swedish- 
employers it smacks of the old 
corporatist attitudes that are.- , 
no longer fashionable. 

Their feelings may be mis- 
placed, for the Molin policy is 
no break with the past, but . 
goes with the grain of Swe- 
den’s commitment to the ... 
mixed economy and the need ' 
to blend public and private 
ownership in the country’s ' 
industrial restructuring. 


Israel Aircraft Industries out of the red 


By Hugh Camegy in Jerusalem 


STATE-OWNED Israel Aircraft 
Industries (IAI), the country's 
biggest company, returned to 
profit in 1989 after having been 
dealt a severe blow three years 
ago when the Government can- 
celled a jet fighter project 

The turnround was 
announced shortly after the 
successful launch of Israel’s 
second satellite, powered by an 
IAI Shavit rocket and devel- 
oped jointly with the Israel 
Space Agency. IAI executives 
said the results showed the 
company, a mainstay of 
Israel’s teg defence sector, was 
successfully adapting both to 
the sharp decline in domestic 
defence demand and slacken- 
ing military markets abroad. 

They announced a net profit 
of SllBm after a 521.2m loss in 


1988. Sales were up more than 
20 per cent to $L28bn. 

IAI was thrown into reverse 
in 1987 when the Government 
halted plans to build a home- 
grown jet fighter called the 
LavL The company bad sunk 
S1.6bn into the project and 
test-flown two prototypes. The 
loss of its core programme 
prompted a traumatic rethink 
of strategy. 

The company was forced to 
slim down and redirect its 
efforts to export markets and 
civilian products. Since 1987, 
the workforce has been cut to 
16,600 from more than 22,000. 
Management was restructured, 
breaking the company into 
independent aircraft, electron- 
ics, technologies and aviation 
service divisions. 


Emphasis was placed on 
developing civilian applica- 
tions of activities, such as air- 
craft maintenance and conver- 
sion, and products such as its 
unmanned air reconnaissance 
vehicles. Civilian sales now 
account for more than 20 per 
cent of turnover, compared 
with 10 per cent a decade ago. 
Exports have risen sharply to 
80 per cent of sales. • 

Last year, IAI spent $45m on 
research and development and 
has recently raised S70m in 
syndicated loans in the US and 
Europe to help fund product 
development. Its continued 
strategic importance to 
national security prevents IAI 
from being included in the 
Government’s privatisation 
programme, but a minority 


stake In Elta, its profitable 
electronics subsidiary, is due 
to be put up for sale. 

• Heavy losses in the Urdan 
military products division 
helped restrict Clal Industries, 
Israel’s biggest privately- 
owned conglomerate, to a mar- 
ginal profit in 1989. 

Clal. which has other activi- 
ties covering textiles, electron- 
ics, insurance and construc- 
tion, reported an inflation- 
adjusted net profit of Shklm 
(5505m). an improvement on 
1988 when losses ran to 
Shk42m But a loss of Shk60m 
at Urdan, hit by falling 
demand at home and abroad, 
prevented a stronger recovery. 

Group sales were Shk4.4bn, 
of which exports totalled 
5500m. 


This announcement appears as a matter of record only. 


March, 1990 


O 

United Machinery Group Limited 


has acquired the worldwide operations of 


EMHART FOOTWEAR MATERIALS 




Tufflex 

DECRODOME Form© 


I VI 


AQUILINE 


WOBjME 


Hi 


STILETTO 


a division of 


The Black & Decker Corporation 


The undersigned initiated this transaction and 
acted as exclusive financial advisor to 
United Machinery Group Limited. 


Bankers Trust Company 


This announcement appears as a matter of record only. 


March, 1990 


O 


United Machinery Group Limited 


Acquisition of 

EMHAHT FOOTWEAR MATERIALS 

a division of The Black & Decker Corporation 


£105,000,000 

Senior Loan Facilities 


Underwritten by 


Bankers Trust Company 


Lloyds Bank pic 


Bankers Trust Company 


Funds provided by 
Bank of America NT&SA 


Lloyds Bank pic 


The Long-Term Credit Bank of Japan, Limited The Nippon Credit Bank, Ltd. 


Barclays Bank PLC 


Arab Bank Limited 


BHF - BANK 

London Branch 

The Mitsui Taiyo Kobe Bank, Limited 


Credit Agricole 

London Brooch 


ASLK-CGER Bank 

London Branch 

Credit National 


Deutsche Bank AktiengeseQschaft 

London Branch 


Osterreichische Landerbank 
London Branch 

KansaQis Banking Group 


£15,000,000 

Mezzanine Loan Facility 

Underwritten by 
Bankers Trust Company 


Funds provided by 

Bankers Trust Company County NatWest Limited 

Intermediate Capital Group limited 


The undersigned arranged and syndicated this transaction. 


Bankers TrustCompany 


SA rights offer 


Bridge Oil 
profit falls 
by a third 


By Bruce Jacques 

in Sydney 


HIGHER interest charges and . 
losses on its African diamond 
mine have forced Bridge Oil, 7 
the diversified Australian 
petroleum producer, to report; 
a one third earnings foil for * 
1980. 

Equity-accounted net profit 
fell almost 33 per cent to - 
A$16.7m (US$12.7m) last year 
from A$24.9m, in spite of a 
near doubling of sales revenue - ■ 
to A$125.9m from A5 83.2m. 
The dividend has again been - 


ANGLOVAAL, the South 
African Industrial anti mining 
group, is to raise R822.1m 
(53093m) via its rights offer. 
Reuter reports from Johannes- 
burg. It said it would offer 30 N 
class shares at R490 each for 
every 100 ordinary or N ordi- 
nary shares held. 


DIVIDEND 
NOTICE #10 


NOTICE is hereby given 
d of Dire 


that foe Board of Directors 
of Agnico- Eagle Mines 
Limited has declared a 
dividend of IOC (U.S. funds) 
per share payable on 
May 1 , 1990 to shareholders 
of record April 3, 1990. 


Dated this 3rd day of 
April, 1990 


Sean Boyd 
Secretary-Treasurer 



agnicqeaole 

mines limited 


EXTE CAPIT AL 

limited 


US S 100,000,000 
Perpetual Subordinated 


Margin Floating Rate 
Notes 


In accordance with, tha provisions 
of the Norn, notice is hereby 
given a, follows 


* Interest period ; itft April. 1990 
to Sib October, 1990 

“ Interest payment date : 5th 
October. 1990 

" interest rate; 9.27% POT annum 

* Coupon tuoaini! : US S 4TJ2ZS 
per note of US S 1/JOtLOOO - 


BANQUE INTERNATIONALE 
A LUXEMOUKG 
SocAtc Anonyms 


Agent 'Bank 


The company’s interest bill 
jumped to A531.6m from - - 
A3 18m, mostly reflecting the , 
purchase of a US subsidiary. - 
But .directors said 65 per cent 
of tiie purchase price had since- „ 
been repaid. 

Directors said Bridge's share . - 
of the equity accounted loss of 
the Aredor diamond project in .! 
Guinea was A$6.3m, due - 
mainly to lower quality pro- 
duction and a 15 per cent price .. 
foil in the type of diawumflg 
produced. 


m 


(k*torporatod kt (he State o/D&awam) 

U.S.S400.000.000 
Floating Rate Subordinated 
Capital Notes Duo 1997 


HoWais of Notes □ftfwatxwBtesae 
ara hereby notified that for the next 
Interest Sub-portod from 9th April, 
1990 to 9th May, 1890 Ihe (Mowing 
w® apply: 


1- Interest Payment Dale: 7th 
June, '1990. 

2. Rate or interest lor Sub-period 
' 8.5825% par annum. 

3. Interest Amotm payable tor 
S ub-pe riod: USS3SB.77 par 
US550.000 nomfnaL 

*■ Accumulated Interest Amourt 
payable; US S74&3S per 
USSSO.OOO nominal. 

5- New interest Sub-perkxt wB be 
from 9lh May, 1990 to 7th June. 
1990. 

Agent Bank 

Bank of America 
International United 


abbey NATIONAL PLC 
(former! 


. National 

. „ Society) 

£*yKHM)00 Amoribiv Sub- 
ordinated Hosting Rate 
Serial Notes doe 1997 ' 


In accordance with the pro- 
visions of the Notes, notice 
is hereby given as follows: ' 


Interest period: 3rd April, 
" nfy, 1990 


1990 to 3rd Jody, 


date: 3rd 


interest payment 
July, 1990 

Interest. rate: 15.75% per 
annum 

Coupon . amount: 
£39,207.12 per note of 
£ 1 , 000 , 000 . 


BANQUE INTERNATIONALE A 
LUXEMBOURG 

So eictp Anonym 
AGENT BANK 


r- 


■W3BC .. 
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INTERNATIONAL CAPITAL MARKETS 

Nikkei 7 0: 
warrants on 


y^tne increase 
/^Iftin^Europe-’ 

'•£* £ By Deborah Hargreaves ; 

••* .^'fia^AS THE Tokyo stock market 
^defies brokers’ predictions 
-tilth, its wild volatility, 

• - ... ■ another rasb -of warrants 

Jinked to the Nikkei- stock 
r index are being issued in 

_^ r Europe. • - . • ’ . . 

: LiC The continent has seen the 
■ -. launch of three warrant issues 

. . • <'j- over the last few days and Sal-. 
- .T/^ omon Brothers Is also sAntwg 
. ~ - x- : - * call warrants In the OS, which 
“■ -r are trading on. the American 
; ' Stock JSxchange. - 

Mitsubishi Finance. launched 
' an issue of ini two-year call 

warrants on the N£kkel in Lon- 
' don on Wednesday which fol- 

- lowed an issue of 6.5m, three- 
. “ \. year call warrants by Salomon 
• r Brothers. Soctete Generate 
: 11; issued 400,000 put warrants on 

: : - 111 '' the Nikkei in . Switzerland yes- 
I'l terday; 

' -i A call warrant gives the 

- buyer the right to buy the Nik- 

- . r Icei when it reaches a certain 

'• .' m }< level did a put warrant the 

l' right to sell the index; Mitsu- 
bishi.says its warrants were 
. . . -v planned last week when many 
.;>*.£ uropean investors believed 
‘’that the Tokyo stock market 
. . / ■_} was about to calm down, and 

' they were looking to grt back 
into the market. 

.. ' >v. The sharp toll in the Nikkei 
this week has dampened some 
of that enthusiasm, but Mitsn- 
. bishi says it is still soiling its 
. •• •. , v warrants to investors who 

- *• want to make a play on the 

:ii volatility in the market. A 
_ • . whole range of investors are 

’ ~ attracted to Nikkei warrants, 
but they are heavily marketed 
' - to retail clients, particularly 

’ : y in continental Europe. 

There continues to be strong 
— — demand for Nikkei warrants, 
f*.., and the American Stock 
O '- 3 ( )]' Exchange has semi surging 
‘ Cr’* - "'ll trading levels in those it 
^ -- trades. When Salomon’s call 
% > : jjjt; warrants made their debut on 

the exchange on Wednesday 
■ they traded 2.9m warrants. 

’ L i iQ The Amex already trades four 
issues of put warrants on the 
. ::c.« Nikkei. 

The put warrants issued by 
Society Generate cost SBT16.60 
each. The price on the Bfitsobl- 
-j 1 % shi issue will be set tonight, 

• based oh the -dosing price of 
.. — the NikkeL 


■ ;^CME fists •• 
short-term 
> Libor future 

• - - .. :: e - By Barbara Durr . 

in Chicago 

THE CHICAGO Mercantile 
Exchange yesterday launched 
- . zx: a one-month London 

i si inter-bank offered rate (Libor) 

. .. futures contract 

The listing comes in 
, . . response to what the ex c hange 

' T,- sees as greater demand for 

shorter-term risk management 
7 .^‘-.instruments. 

-Tr The new contract 
, . :.T-: complements the CME’s most 
^ actively traded future, the. 
• three-month Eurodollar 
contract, which was 

Untrodnced in 1981. In essence, 

it is a shorter-term Eurodollar 
contract with a different 
same. 

The CUE'S Libor futures 
_ — — — will compete with the Chicago 


_ — — will compete with the Chicago 
Board of Trade’s (CBOT) US 
\pnkfc 1 * 19 Trfeasury bond futures for 
» thpse trying to handle 
-^ r j short-term interest-rate risk. 

The CWLE hopes to draw 
customers who wish to use 
•_£ r" spread strategies between its 

- Libor and Eurodollar markets. 
It* had taken note that' 

’ liquidity in its Eurodollar 
- •*. contract would dry up about a 
. r -“ month and a hnK before toe 

contract expired, and' the 
investment would go 
elsewhere. 

The CME expects new 
customers, such as corporate 

— treasurers which must issue 
short-term commercial paper 
and credit card companies 

• ftvhich must cover their 
r 5 monthly rate payments from 
° card-users, to use the Libor 

future. 

The face value °t the Libor 
contract will be $3m.- It will 
trade* in the first five 
consecutive months and the 

— minimum price change, or 
tick, will be 0.01 or S25 tor 
each contract 

Although Mr Barry Sullivan, 
^ coalman of the First ChiKigo 

— ■ ~ Corporation and the -First 

z National Bank of Chicago, 
... a *1 " rajoig the bell to kick off Libor 
' * ■ ^ - tqiding yesterday morning at 

, '*j ;V 9.00am, the contract will 
- ; normally trade between 
: - ?40am and 2.00pm Chicago 

s time. 

^ * On the last day rtf ixading - 
. thfe second London bank 

- ‘V; business day immediately 
s : . Preceding the third 

Wednesday of the contract 
month - trading will stop at 


jans attract 
’s attention 


Th anks in. the US are 
'. fvclosely examining' the 
X-A risks that some Enro- 
bohds, created from repackag- 
ing US bank assets, could 
attract levies ■ of US withhold 1 
big. tax-- . 

..Three large Eurobonds — 
two private. placements and 
one public issue — ™«d » up of 
repackaged leveraged buy-out 
loans have been issued so tor. 
They have been viewed as pro- 

for ^ batiks to^ke LE^loans^^ 
their baton ce sheets and to pro- 
vide Eurobond investors with 
highly-rated securities. 

The largest such issue Is 
now under consideration by 
Nomura International, the Jap- 
anese securities house: Called 
Restructured Obligations 
Backed By Senior Assets, this 
Sibil issue would securitise a 
broad spread of . senior loans 
from several US banks. 

Another $143m Eurobond 
through Merrill Lynch Capital. 
Markets and Manufacturers 
Hanover, called Capital Values 
Diversified 7 Loan Corporation. . 
has also been discussed. Tax is 
not normally withheld, from 
investors when US companies 
are making interest payments 
abroad to service foreign secu- 
rities. 

But this portfolio interest 
exemption does not apply , to 
interest payments made oh 
bank loans overseas, where a 
30 per cent withholding tax is 
levied. The question is whether 
these repackaged LBO loans 
are considered portfolio securi-_ 
ties or bank loans by the US' 
Internal Revenue Service (IRS). 

A request ‘for a tax ruling on 
this issue is understood to 
have been lodged with the IRS, 
but any ruling.: could take 


the issuing vehicle of such 
Eurobonds is in the Nether- 
lands, with which the US has a 
double taxation treaty that 
makes withholding inappropri- 
ate. However, the IRS may not 
accept , these arguments. 

- - The IRS could say that the 
vehicle company is a mere con- 
duit for bank loan payments. It 
may argue that since most 
holders of such floating rate 
assets will be hanks and sinrt* 
they, are issued as bearer 
bonds, it is. impossible to know 
who the ultimate owners of the 
loans are. 

•. According to bankers, wor- 
ries about this have led at least 
one bank - Chemical - to 
insist on indemnities from any 
withholding tax when it sails 
its loans to a pool for repackag- 

When does a 
repackaged loan 
become a security 
liable to withholding 
tax? Stephen Fidler 
on the risk of the 
tax being levied on 
some Eurobonds 

tag into a Eurobond. Others 
are examining the issue. 

Chemical provided about a 
quarter of the pool for a 3500m 
public Eurobond arranged by 
BNP Capital Markets in 
December, the only public 
Issue so tor. Banque Nationale 
de Paris or a subsidiary pro- 
vided an indemnity on this 
issue. 

It felt able' to do so because 
the Issue was of registered 
bonds and sales were limited 


months to emerge. The case only to those countries with 


that withholding tax should 
not be levied is based partly on 
the argument' that the bank 
loans have .been restructured 
so significantly' that they 
should no longer be considered 
loans but portfolio securities. 

The second element is that 


double taxation treaties with 
the US, which include most of 
those In western Europe. This 
allowed a firm legal opinion 
that the bonds "will not be 
subject to withholding tax.” 

Even if the IRS decided that 
portfolio exemption did not 


apply and that the vehicle com- 
pany was a conduit, all the 
investors are in countries 
where investors would be 
exempt from the tax. However, 
bearer bonds, such as the pro- 
posed Rosa issue, cany a less 
definite legal opinion, stating 
toe bonds "should not be sub- 
ject to withholding tax." 

If toe IRS did seek to charge 
toe tax, it would probably first 
seek recourse from the bank or 
banks selling the loans to the 
Dutch vehicle company. 

The banks would seek to 
cover this from investors via 
toe vehicle company. Unlike a 
change in US law or a change 
in a tax treaty, the withholding 
tax levy could be backdated to 
the first day of the issue. 

In the first such Eurobond, 
where Continental Illinois sec- 
uritised scone of its own portfo- 
lio under the name Friends, 
Continental agreed to gross up 
interest payments for the bene- 
fit of investors if withholding 
was found to be applicable. 
Since then, other banks have 
not been willing to do this. 

Mr Adam Lerrick, who runs 
his own financial engineering 
company in New York and 
who worked on the BNP deal 
at Vonte Coats Stuart & 
O'Grady, a firm since swal- 
lowed by First Boston, said the 
BNP deal was structured with 
the intention of obtaining a 
firm legal opinion that with- 
holding tax would not be 
applied unless the law 
changed. He said deals which 
provided less certainty about 
the tax would “kill off years of 
effort" if toe IRS interpreted 
toe tax tow unfavourably. 

The BNP structure has been 
criticised in the Eurobond mar- 
ket because the registered 
bonds have not traded actively 
in the after market. This is 
said to be because the market 
was significantly narrowed - 
excluding, for example, poten- 
tial Japanese buyers - and 
because the registered bonds 
could not be cleared through 
Euroclear. 


FT INTERNATIONAL BOND SERVICE 


Listed are the. latest International bonds for which there is an adequate secondary market. 


OSDOtUU 

STRAIGHTS 

Alberta 9% 95 

AastrU9»a93._: 

B.F.C.E. 8* 

B.F.C.EL 9*. 95.......™... 


.Change ra 

hnat BM Otter Aar week Yield 
. M0 99% 100H 404« 0 932 

. 140 101% UUla M«a 9.07 
175 9740% 0 939 

150 99% 99% 40% -OH 932 


BrfLTetRn.9% 98 ; 230 f99% 99% 40% -0% 9.42 

.C m uda -MOO 99% 100% -K»% -0% 8.99 

'4LCCX9*,95 r ..-300. -99V100% -t«% -0% 937 

Cr.Local France 8% 99.: Z. 250 95% 96% -»0V-0% 9.46 

Credit National 7% 92. 100 96% 97% 40% 40% 9.03 

Credit National 9% 92u™.u_. 160 Y100% 100% 40% O 9.20 

Denmark 8% 94. 150 195% 96% 40% -0% 938- 

E.E.C. 7 91 100 96% 97% 40% 40% 8.98 

E.E.C. 1093.. „ — 140 1101% 102% 40% 0 935 

-E.i.B.8%.99,..- — 150 194% 94% 40% -0% 936 

EaraflmlO%93.:....: 1001102 % 102% 40% 0 922 

Elec. De France 9%'99 200 fl 00% 100% 40% -0% 939 

Euro. Credit CardTst.995: 750 97% 98% 40% 40% 9.52 

Finland 996 1 _ 250 98% 98% 40% -0% 9.29 

Ftafl.Exp.Cd.8% 92-, ........... 200 498% -9940% -0% 932 

Finn. Exp. Cd. 9% 95 ; 200 199% 100% 40% 0 935 

Ford Motor CrtdK89i.„.™.. . 250 t98% 99% 040% 0.09 

G.E.CC.10%91... 300 101% 101% 0 40% 0.09 

G.M.A.C-8% 94_: 500. 196% 97% 40% 0 955 

G.M3LC.996..- 300 97 97% 40% 40% 958 

Gefl-Mtrs.Cofp-9% 92._._ 200 199% 100% 40 %- 40% 9.08 

Honda 9% 97. 300 99% 99% 40% -0% 9.77 

IBM Credit Coni. 8% 92 400 - - - - - 

IBM Credit Corp. 8% 91 250 199 99% 0 0 934 

-IBM Credit Carp. 9 92 ....... 250 99% 100% 40% 40% 9.08 

IBM Credit Corp. 9%92-_ 250 100% 101 0 40% 9.02 

ha%8% 94_...„ 1500 - 97 97% 40% 0 934 

Kalsr9% 95 ;.... 1000 100% 101 40% -0% 930 

Italy 9% 99,. 1000 101 101% 40% -C% 9.41 

ttohC.W/W-4%94..-:...'. 1000 193 94% -*0% -2% 6.35 

Japan Dee. Bank 10 96 200 1102% 103% 0 0 930 

KFW Inti. Fin. 9 94 300 98% 99-0% -0% 933 

' t_T.C.B.of Japan 8% 96 200 95% 96% 40% -0% 9.60 

l_T.CB.of Jaoan9%92 i 200 199% 99% 40% 40% 9.43 

No* Zealand 9*4. 850 98% 98% 40% -0% 9.48 

Nippon Tel. &Tel. 8% 96. 200 95% 957, 40% -0% 939 

Nippon Tel. STeJ. 9% 9a 250 09% 100% 40% 0 938 

Norway 8% 93. 500 T99 99% 40% 40% 904 

Oesters Kontbk. 9% 94 350 Tl 00100% 40% *0% 9.44 

5umHomoCorp.W/W4 93.__ 1500 99% 100% 4-3-1% 3.91 

Sweden 8% 9b. ; 200 97% 98% 40%. -0% 9.23 

Tqyota Mtr.Cors.WfW 4 93_. 1500 99% 101% 4-1% +2% 3.82 

Victoria* Rep 11% 92.-..*- 150 103%.104% 40% 0 939 

Union Bk. Swftz. 9% 02 ^..... _ 225 96% 97% 40% -0% 955 

; World Bank 8% 99 1500 95% 96% 40% -0% 8.85 

World Bonk 9 97... 300 198% 99% 40% -0% 9J7 

World Bank993 1 300 99% 100% 40% 0 8.97 

World Bank 9% 98. .... 300 199% 99%40%-0% 934 

World Bank 9% 99 ..... 500 101% 101% 40% -0% 934 

World Bank 9% 96_. 300 91011 106 0 0 927 

taoge prkt dwv-. 0« dq 40% M Mfk -0% 


Closing prices on April 5 
rtimge on 

YEN STRAIGHTS Tuned BM Offer Ay week YteM 

Canada 6% 91 80 98% 99% 40% 40% 0.07 

Canada 5% 93, 80 95% 95% 40% 40% 7.28 

Cr.toeal France 6% 94. — 300 95 95% 40% 40% 6.69 

Denmark 6% 95 300 95 95% 40% 40% 6.69 

E.I.B. 4% 93 30 94 94% 40% 40% 7.18 


E.I.B. 4% 93 30 94 94% 40% 40% 7.18 

Nomay 5% 95...;. 50 91% 91% 040% 7.28 

Sweden 4% 93. 50 92% 92% 40% 40% • 731 


World Bank 5% 98-... 
World Bank 7 94 


86% 87% 40% 40% 736 
98% 99% 40% 40% 732 


Average price change... On day 40% on week - 


OTHER STRAIGHTS toned 

Abbey Nat. 10% 94 C5 -.. 150 

Abbey Nat. 11% 93 £. 100 


Change on 

Issued BM Offer day week Yield 
150 90 90% -0% -1% 13.27 

100 93% 93% 40% 40% 14.48 


DEUTSCHE MARK Change on 

STRAIGHTS toned Bid Offer day week Yield 

Aslan Dev. BK. 694.:. 200 89% 89% 40% +1% 8.84 

Austria 6% 99....: — 750 87% 88% 40% 40% 8.68 

: Bk.Fryi. Earn. USSR 7 96- 750 189% 90% 0-K>% 931 

Bank of Tokyo 5% 93.... 100 92% 72% 40% 40% 8.73 

Continental* o/S. 5% 93 300 91% 92% 40% +0% S74 

Credit Fonder 6% 99 500 187 % 87% 40% 40% 8.84 

E.I.B.6%99 600 84% 85% 0 4-1% 8.71 

E.I.B.6%99.: ‘ 300 85%. 86% 0 40% 8.B3 

E.LB.6%96. 600 90% 90% 40% 40% 8.72 

E.I.B.6%95; 300 . 91 91% 40% 40% S87 

E.LB.82000 500 97% 97% 040% 838 

Enro.Coal& Steel 7% 94 100 195% 96% .0-0% 8.S1 


Aegon 7% 92 FU 100 97% 98% 0-0% 8.08 

Alp. Bk. Ned. 5% 93 Ft... 200 91 91% 040% 937 

Austria 7% 94 ECU 100 89% 90% 40% 40% 10.76 

Barclays Aus.13% 91 AS- 100 97% 98% 40% 40% 14.98 

Bell Canada 10% 04 CS 200 89% 90% -0% -1% 12.41 

BP Capital 9% 93 £. 100 89% 89% 40% 40% 1432 

British Airways 10 98 £. 100 82% 83% 40% +113.60 

Brit. Telecom 9% 43 £. _.. 150 88% 89% 40% 40% 1433 

Comnt.Bfe.Aim. 12% 93AS. — 100 194% 95% 40% 014.73 

Comm.BluAusJL3% 94 NZ5 — 60 101% 102% 0 40% 13.06 

Credit Fowler 9 96 Ecu 100 92% 92% 40% 40% 10.65 

CrUcalFrance9%92Ecu. 100 “197% 97% 0 010.48 

Cr Local Fran. 10% 95 Ecu 225 9B% 99 40% 40% 1037 

Deut.BkJ\iJS. 13% 93 AS 125 97% 97% 40% -0% 14.22 

Deutsche Bk.FIn. 15 94 AS. 100 - - - - 

Elec De France 9% 99CS 150 85% 85% -0% -1% 12.42 

E.I.B. 7 % LFr, 100 B8% 89 - - 9.60 

E.i.8. 7% 99 FL 150 89% 90% 040% 8.74 

E.I.B.999ECU 150 91% 91% 40% -0% 1032 

E.I.B. 10 97 Ear BOO 97% 97% -0% -0% 1034 

Enroll nu 7% 94 Eat 100 90% 91% 40% 40% 1039 

Fed.Bos.Dv.Bk.9% 92 CS 75 193% 94% -0% 013.13 

Ford Cr.Can.10% 93 C$ 100 195 95% -0% -112.80 

Ford Cred.Can.10% 96CS 125 90% 91% -0% -1% 13.11 

Ford Cred. Fund. 10% 93£ 60 89% 90% 40% 40% 14.49 

G.MA.C.Canada 113f494CS.. 100 «»5% 96-0% -11320 

He1neken7% 94FI- 150 96% 0-0% 8.10 

Hydro-Qaebec 11 99 CS. 400 91% 92% -0% -1% 1233 

Lloyds Bank 10% 9at 150 82% 83% 40% 40% 13.91 

Lloyds Banfc 11% 98 £. IDO 87% 88% 40% +0% 13.80 

Nat. Ans. Bk. 14% 94AS. 100 100% 100% 40% -0% 14.53 

New Zealand 9% 93 £ 100 88% 8940% 40% 14.26 

O.E.K.B. 10% 99 CS 150 88 88% -0% -1% 12.45 

Royal Bk3coL10% 98£ 125 85 85% 40% 40% 13.84 

Saskatchewan 10% 93 CS 200 92% 92% -0% -1% 12.98 

State Bk. NSW. 13% 93AS... .. 100 97% 98% 40% 01439 

Sweden 7% 93 Era 250 90% 91% 40% 40% 1035 

Sweden. 15 94 AS. 100 102% 102% 40% 01430 

Tcyota Mtr.CrJ.0% 94C5 150 90% 91% -0% -1% 12.99 

Toyota Mtr.Cr 11% 92CS. 150 96% 97% -0% -0% 13.02 

World Bank 7% 99 FI 300 89% 90% 040% 8.77 

World Bank 9% 95 Ecu. 100 95% 95% 40% -0% 10.73 

World Bank 10% 94 £._ 200 90% 91 40% 40% 13.78 

World Bank 13% 92 AS 100 98% 99% 40% -0% 13.81 

World Bank 14% 94 AS 75 99% 100% -*0% -0% 14.22 

Zemrspfc. 13% 93 AS 75 198 98% 40% 40% 13.84 


7% 0 40% 838 
&% 0-0% 8.81 

Enntfhna6% 96 100 87 87% 0+0% 8.98 

Elec De France 5% 97 300 83% 83% 0 40% 8.95 

Hydro-Quebec 6% 99 300 87% 88% 0+1 8.73 

Japan Dev. Bk. 5% 95 300 85% 86% 040% 9.00 

Japan Finance 5% 97._ 100 83% 8440% 40% 9.02 

I.A.D.B. 7% 99 300 90% 91% 040% 832 

Ireland 6% 97 300 86% 87% 40% 40% 9.09 

[retold 7% 99-.^. .... 500 89% 89% 0 40% 8.96 

Malaysia 94 150 90% 91% 40% -0% 8.95 

Nat. West BK. PIX6 98. 300 184% 84% 6+2% 8.76 

NtpponTeM.Tel.695 400 87% 87% 040% 9.05 

Oesters. Kdatbk. 5 93. 300 90% 91% 40% +1% 8.61 

Portugal 5% 92 a : ISO . 93 93% 0 40% 9.07 

Portugal b% 95 150 90% 90% 0 +1 8.93 

Royal Insurance 5% 92. “300 93% 94% -0% 40% 8.68 

Turkey 6% 95. 500 86% 87% 40% -0% 9.82 

Union Bk.FIn land 5% -94— 200 B8% 89%-0%4l% 9.13 

World 8ank6 98 500 ' 83 83% 40% 40% &B4 

World fiat*. 6% 97. 600 86% 86% 040% 8.86 

World Bank 6% 99..._ 600 87 % 87%' 0 40% B.76 


FLOATING RATE 
NOTES 

Alliance & Lwc.810 94£._.. 

Bank of Greece 99 US 

eetgfura 91 US. 

Chel>_& Gloucester 94 £ 

Credit Fonder 90 US 

Dresdner Finance 99 DM 

EEC392 DM 

Halifax 8S 94 £. 

hwt. In Industry 94 £ 

Leeds Perm. BIS.94E 

Milk Mkt Bid. 593 E. 

New Zealand 5 97 £. 

Northern Rock 92 £. - 

State Bk. Nsw. 98 US 

Woolwich Eqolt.BS 93 £. ... 
Woolwich 5 95 £. 


Spread Bid Offer Ute C.rpn 
.08 9986 99.91 24/04 1533 
10% 9837 98.62 8/03 9% 

0 99.96 100.06 21/08 832 

.063 99.74 99.7931/05 15% 
.063 99.65 99.75 20/04 831 

t.03I 100.05 100.15 28/04 6.97 
10 100.45 1005521/08 9 

1 99 98 100 03 9/05 15.22 
0% 99.94 100.0417/04 15% 
0% 100.07 100.1217/041537 
0& 99.88 99.93 29/03 15% 
.07 99.95 100.0522/0515.06 
0% 99.80 99.85 30/04 IS 18 

.188 99.61 99.8614/08 856 
0% 100.00 100.0517/04 15.37 
0% 99.94 99.98 22/05 15% 


A«f3ge price change... On day -0.02 on week -0.01 


83 83% 40% 40% 8.84 
6% 86% 040% 8.86 

17% 87% 0 40% B.76 


Average price cbaiw-. On d«y 40 on week 40% 

SWISS FRANC Chanteon 

STRAIGHTS towed Bid Offer day week Yield 

African 0ev.Bk.-5 96. 150 *3% 1 -84-0% 0 8.41 

Asftnao503- - 100 t80% 81% 040% 7.26 

B.F.fcfe.4%98. .... 200 182% 83% -0% -0% 751 


B.F.tE.4%98. .... 200 _ _ . . 

B.M.W.Fin.Neth. 513..— 150 173 75 0 0 7.38 

Britannia B/S. 4% 94 100 185% 8640% 40% 8.42 

CVR. hrt. W/W393 _... 125 183% 84% -0% -0% 8.80 


Credit Lyonais 4% W>. 100 t78 79-0% 0 7.91 

E.I.B 4% 98. 150 182%. 83 40% 40%. 753 

Finn. Exp. Cd. 8% 92. 75 196% .97% 40% 40% 9.61 

FleUIterQiail.4%98 150 773. 75% +0% 40% 9.41 

I.A.D.B.62004.- - .... 200 '187 88 0 +0% 7.43 

JC0»CW4%9B. — 130 181% 82% -0% -0% 7.61 

Leeds Perm. B/S. 4% 93 200 «7% 87% -0% -0% 8.97 

Malaysia 5% 98. .- — 100 185 664-1% +2% 7.68 

Manvril Couun.Crp. 5 95-^ 150 «0 80% -1% -1% 10.05 

NaLBk. Hungary 5% 94- 75 183 ©% -0% -1% 10.13 

Nationwide Anp. B/S. 4 93. 200 186% 87 0 0 8.93 

Prov. Newfoundland 5 03. 150 179 80 0-0% 7.« 

Ttolfaml4%93 ™. 200 185 87 0 40% 7.97 

World BankS 03--..'..- 150 181 81% 40% 4-1% 7.23 

Awave prlcrdnnge— On d ay -0% on week +0 


CONVERTIBLE Cw. Cm Chs. 

BONDS dale price Bid Offer day Pitm 

Aleoa6% 02 US - 8/87 62. 108% 109% 4>% 6.68 

Amer. Brands 5% 05 US 4/90 79. 99% 100% 40% 21.69 

Asda4% 02 £. 3/07 1.64 101% 102% +06 62A1 

CSS. Ine. S 02 US 4/87 200. 96% 97% +0% 841 

CRH Capital 5% 05 US 14/90 332 98 99 -0% 1434 

Daf-Jcbl Kan. 3% 04 US 7/89 3486. 70% 71% *1%70Q3 

Dalwa Sank 3% 95 IIS 2/90 1628. 86% 87% +1% 10.05 

Prltnerica 5% 02 US. 4/87 66.75 71% 72% +0% 69.96 

End- China Clay 6% 03 £. 9/88 *S 81% 82% -0% 5.28 

Fujitsu 399 US. — 5/84 1106. 198% 199% +14% 4.80 

l3«Wk«6rp.5%04IL- 6/89 335 96% 97% +0% 18.44 

Land See. 6% 02 C. . 6/87 6.72 80% 81% +0% 10.75 

Minolta Camera 2% 94DM 2/86 1004. 94 % 95% +0% 1720 

MCAIae5% Q2US.— 9/87 69.62 88% 89% -0% 24.91 

Mitsubishi 8V.3% 04US 5/89 3266. 68% 69% +2% 1739 

«CAPk5%03£ 11/87 4J 97% 0 3MM 

Mttihlep.Bk2%Q3IIS "4/88 804. 10 9% U0% 0 -018 

Omuei Ik. b 1/2% 04 DS. 7/89 28. 1U% 102% 0 2178 

0nnaTiUlsl2%020S 407 UM. 228 229 +6% 1057 

RHtaUods4%03L 1/88 35 108% UO 0 L70 

asfl*d7%02C 1/87 5.4 100 101% H)% 0.07 

SuUU5Utli>%Q3£. 110/89 4.41 67 bQ 13439 

2/89 3897. h3% 64% +4% 32.96 
9/87 8257 75% 76% 0 7457 


OrosaTmlsi 7% 02 OS 

RMtaUwls4%03L 

8Hfl*H7%02C,...„ 

5uUU5(Elil5%Q3C. 

Senilttfflf Bai1i3%04UI 

Taashst2% (COS- 

ira.ITfepnBMC 

WR.Gneab%D2BS. 


10/89 8 77 13J% 134% 41% 23620 

9/87 4212 57% 88% -0% 23.92 


‘ tike the Kurodollar 
contract, Libor futures will be 
.;.^cabh settled, with the’ final 
settlement price determined 
by. deducting toe spot market 
. t one-month Libor from 100.00. 
’ Ai the start of trading 
yepterday, bids and offers 
ranged narrowly from 91^3 to 
9U54 for May and from SL52 
.'to 9L54 far June. . 


“• iwo - "sa^j , B»i&™a'us3ic 


743 * No Information avallabtoprtvlous day's price 

41 % 7^23 f Only one market maker supplied a price 

D Stratgfrt Bents: The yMd It the yield to redemption of the m Id-price; 

the amount Issued Is in millions d cumncy units except tor Thi 
bonds where It Is la billions. Change on week -Change over price a 
week earlier. 

Float! up Rale Notes; Denominated lo dollars unless otherwise Indi- 
cated. Coupon shown B minimum. C-dte- Date new coupon becomes 
effective, spread*- Margin above six-month offered rale (tthree- 
mooih; ubove mean rate) for US dollars. C cpn-Ttie current 
coupon. 

Convertible Bonds; Denominated In dollars unless otherwise indicated. 
Cbg. day- Change on day. Cnv date- First date of conversion Into 
shares- Cm. price =* Nominal amount of bond per share expressed 
ftcurrencyof share at conversion rate fixed at Issue. Prem- Percent- 
age premium of the eurrcnlef fectlre prtoe of MWlrlitg shares via the 
bond owr the moo recent price ol the sham. 

on In whole or in pert In any form not permitted without written consent. 


NEW ISSUE 


this announcement apffcurs ns- n matter of record only. 


April. 1990 


MAKINO 


MACHINE CO., LTD 


U.S.$19O,OOG,000 
2% per cent. Bonds Due 1994 

with 

Warrants 

lo subscribe for shares of common stock of Makino Milling Machine Co., Ltd. 


ISSUE PRICE 100 PER CENT. 


Daiwa Europe Limited 

Mitsubishi Finance International pic The Nikko Securities Co., (Europe) Ltd. 


Merrill Lynch International Limited 
Nippon Kangyo Kakumaru (Europe) Limited 
Banca del Gottardo 
Banque Indosuez 

Bayerische Landesbank Girozentrale 
James Capel & Co. Limited 
Dresdner Bank 

AktiengeseUsduft 

Goldman Sachs International Limited 
Morgan Stanley International 
Ryoko Securities International Limited 
J. Henry Schroder Wagg & Co. Limited 


Swiss Bank Corporation 

Investm ent Banking 


Mitsubishi Trust International Limited 
S.G. Warburg Securities 
Bank of Tokyo Capital Markets Group 
Baring Brothers & Co., Limited 
BNP Capital Markets Limited 
Deutsche Bank Capital Markets Limited 
Robert Fleming & Co. Limited 
KDB International (London) Ltd. 
Okasan International (Europe) Limited 
Sanyo International Limited 
Shearson Lehman Hutton International 
Tokyo Securities Co., (Europe) Ltd. 


Universal (U.K.) Limited 



This announcement appears as a matter of record only 


March 1990 



MEDIOCREDITO 

DELLE 

VENEZIE 


SHiiS 


iff m ibe 


ECU 80,000,000 
Medium Term Loan Facility 


Arranger 

BNL investment Bank pic 

Providers 

Banca Nazionale del Lavoro international 
Banque Internationale a Luxembourg SA (London) 
Barclays Bank PLC 

Commerzbank Aktiengesellschaft (London Branch) 
Credit Agricole 

Mitsubishi Trust & Banking Corporation (Europe) S A 
BNL Investment Bank pic 
Landesbank Schleswig-Holstein Internationa! SA 
The Bank of Tokyo, Ltd. 

The Sanwa Bank, Limited 

Agent 

Banca Nazionale del Lavoro International 


BNL Investment Bank pic 


«M 


-L 


BNL Investment Bank pic 


T 
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INTERNATIONAL CAPITAL MARKETS 


Rumours of firms near bankruptcy denied 


Treasuries fall on lower 
dollar and profit-taking 

By Janet Bush in New York, Deborah Hargreaves In London and George Graham in Paris 


BENCHMARK GOVERNMENT BONDS 


Coupon 

Red 

Oats 

Prloa 

Change 

YIoM 

Week 

■no 

Month 

■go 

UK GILTS 

10.000 

10.900 

9.000 

4)83 

5/99 

10/08 

92-16 

90-20 

82-24 

+ 07/32 
+ 10/32 
+ 11/32 

13.06 

12-22 

11.23 

13.35 

12.47 

11.43 

1329 

12-27 

1120 

US TREASURY * 

8^00 

6.500 

02/00 

02/20 

99-16 

99-18 

-03/32 
+ 13/32 

857 

8.54 

8.55 

852 

8.62 

8.63 

JAPAN NO 119 

No 2 

4.BOO 

5.700 

8/99 

3/07 

8S£102 

88-0073 

+0.074 

-0.200 

7.22 

7.28 

7.19 

7.18 

7.15 

6.79 

GERMANY 

7.12S • 

12/89 

91.3500 

-0.100 

8.46 

8.50 

BAS 

FRANCE BTAN 
OAT 

9.000 

8-500 

02/95 

03/00 

S&3B9S 

935100 

+ 0.507 
+ 0.140 

9.95 

9.S3 

10.19 

9-68 

10.66 

10-25 

CANADA " 

91250 

12/99 

88.1000 

-0.225 

11.30 

11.19 

10.71 

NETHERLANDS 

7.750 

01/00 

935700 

-0.10S 

8.69 

8.74 

9.15 

AUSTRALIA 

12.000 

7/99 

92.1656 

+ 0.686 

1X49 

13.45 

13.45 

London ckwlnfl. 'denoten New Yorlc morning session . 

Yields; Local market standard Prices: US, UK in 32nd*. others in decimal 





ToctmtaU OmtUATLAS Pries Source* 


By Stefan Wagstyl in Tokyo 

OFFICIALS of tbe Tokyo Stock 
Expanse t T! >E) called a hur- 
ried press conference yesterday 
to deny rumours that some 
small and medium-sized Japa- 
nese securities companies were 
ou the verge of bankruptcy. 

Mr Kazuhiro Nagakawa. a 
TSE managing director, urged 
investors to ignore the 
rumours when making their 
investment decisions. 

His comments at the lunch- 
time conference helped to 
restore calm. The Nikkei aver- 
age. which had fallen by nearly 
l.-iOO points in morning trading 
to a low for the year of 27,251. 
recovered most’ of the lost 
ground in the afternoon to fin- 
ish just 193 .88 down at 
28,249.06. 

It was the first lime in the 
current market slide that the 
TSE has made such an appeal. 
The last time it intervened in 
this way was in October 1987. 

Securities companies are 
known to have suffered losses 
at the hands of investors, 
mainly individuals and syndi- 
cates of speculative investors, 
unable or unwilling to pay for 
stock. Brokers naturally refuse 
to discuss their own financial 
positions. 

Officials at the Big Four Jap- 
anese broking companies said 
it was almost inconceivable 
that a large securities company 


By Norma Cohen 

A LATE, sudden bounce in 
Tokyo stock prices boosted the 
equity warrant sector of the 
Eurobond market in brisk trad- 
ing. 

Dealers said that buying in 
London and in Switzerland 
continued even after the close 


INTERNATIONAL 

BONDS 


of Asian trading, providing a 
badly needed boost. The sector 
has seen the value of outstand- 
ing securities plummet over 
the past three months. 

The bounce-back occurred 
during the Tokyo afternoon 
after the key stock index had 
shed another 1.200 points. 

In London, dealers linked the 
sudden recovery in prices to 
rumours of a meeting between 
the key brokerage houses and 


could be in trouble. However, 
there are about 230 stockbrok- 
ing companies in Japan, 
including 114 members of the 
TSE. 

Mr Takatoshi Okayama. gen- 
eral manager of the interna- 
tional sales division at Daiwa 
Securities, said: "Rumours cre- 
ate other rumours in this kind 
of market. Investors tend to 
Tear the worst.” 

Brokers extend credit to indi- 
vidual customers only on the 
strength of stocks pledged as 
collateral. Corporate customers 
and financial institutions are 
not allowed to buy stock on 
brokers' credit - but they can 
borrow from banks and non- 
bank financial companies. 

Several broking companies 
will have suffered losses 
through mistakes. A clerk, for 
example, may have processed 
an order wrongly, or traders 
may have exceeded their posi- 
tions. Given that equities have 
risen almost continuously 
since the early 1980s. employ- 
ees under the age of 30 have no 
experience of a bear market. 

Some companies, including 
foreign ones, will have also 
fallen victim to tricks used by 
unscrupulous individuals. 
Unlike their counterparts on 
Wall Street, Japanese brokers 
rarely take large blocks of 
stock on to their books - they 


the Ministry of Finance, in 
which government officials 
said the stock market had 
probably had a sufficient price 
correction. 

The rumours gained cur- 
rency after a local wire service 
carried the story. 

Meanwhile, market makers 
in equity warrants have 
incurred substantial losses 


first find a buyer. But if the 
market is collapsing, this can 
be Impossible. 

So the dishonest investor, 
seeking to unload a line of 
stock through a broker, places 
s buy order with another bro- 
ker. The first broker is then 
able to sell the shares to tbe 
second. The investor pockets 
the money from the sale - and 
reneges on the purchase. 

The Yomiuri Shim bun, a 
leading daily newspaper, yes- 
terday reported such a swindle 
involving stock worth Y30bn 
($i90m), but it did not name 
either the brokers or investors 
allegedly involved. 

While the Nikkei index has 
fallen by nearly 30 per cent 
since the beginning of the year, 
the prices of stocks associated 
with speculative syndicates 
have fallen by as much as 80 
per cent These groups speci- 
alise in using borrowed money 
to amass large stakes in target 
companies to put pressure on 
those companies and greenmail 
them - that is. force them to 
buy back shares at an inflated 
price. Some 150 listed compa- 
nies are estimated to have 
been on the greenmailers' hit- 
lists. 

Even before the plunge in 
stock prices, several syndicates 
were in difficulties. Greenm ail- 
ing had become more difficult 


from the warrants over the 
past few months. One leading 
firm estimates that some 79 per 
cent of all the issues it trades 
are now out of the money, 
compared with 21 per cent as 
of December 22. 

That means that for most of 
the firm's inventory of war- 
rants, the corresponding stock 
price is below the exercise 


since the plunge in shares in 
October 1987. partly because a 
decline in stock exchange trad- 
ing volumes bad made it more 
diffi cult to build stakes, partly 
because the authorities were 
trying to discourage the prac- 
tice and partly because rising 
interest had bumped up the 
cost of carrying stocks. 

Last year Shinwa Kanko {Dai- 
hatsu, an Osaka property com- 
pany. went bankrupt with 
debts of Y307bn. mostly 
incurred in lending to affiliates 
for stock market operations. It 
was Japan's biggest bank- 
ruptcy. 

Behind these syndicates 
stand their banks and financ- 
ing companies, which are prob- 
ably more vulnerable than 
stockbrokers to potential huge 
losses. Senior bankers say that 
the greatest chance of seeing a 
financial institution in difficul- 
ties is among small banks and 
non -bank finance companies 
which lent to speculative 
investors dealing in equities, 
land or both. 

The extent of losses at finan- 
cial companies may never 
emerge if they are contained, 
although some hints might 
appear when companies with a 
financial year-end in March 
publish their results in May 
and June. Even serious prob- 
lems can be kept hidden for 


price. 

The firm also calculates that 
each warrant is out of the 
money by about 13.9 per cent 
Last December, the firm's 
Inventory was in the money - 
the exercise price was below 
the actual stock price - by an 
average of 22.4 per cent 

Primary market activity yes- 
terday was sluggish after the 


some time - in 1987 when 
Tateho Chemical wiped out its 
capital with losses in bond 
futures, the news emerged 
about three months after the 
damage was done. 

However, Investors are tak- 
ing no chances. While the Nik- 
kei index has fallen by nearly 
30 per cent since the end of 
1983, the Nikkei index of bank 
shares has dropped 32 per cent, 
the Nikkei securities compa- 
nies’ index 35 per cent and the 
index of miscellaneous financ- 
ing companies 41 per cent 

The most important reason 
for these plunges is the rapid 
deterioration of trading condi- 
tions for financial companies, 
caused by rising interest rates, 
falling asset prices and low vol- 
umes in the stock market. But 
a certain amount reflects the 
fact that investors believe 
some financial companies may 
be facing serious, if not fatal, 
defaults. 

• Nomura Securities yester- 
day denied a US market 
rumour that the company was 
facing difficulties in meeting 
margin requirements ou its 
Chicago futures trading 
operations, Reuter reports. 

A representative quoted. 
Nomura’s senior managing 
director Junichi Nakano as 
saying: “The rumour is totally 
groundless." 


buret of activity on Wednes- 
day. A single new Issue 
emerged - a CSlOOm three-year 
Eurobond for Finnish Export 
Credit 

The deal, lead managed by 
Bankers Trust International, 
carries a coupon of 13% per 
cent and is priced at 101.85, to 
yield 62 basis points over the 
comparable maturity govern- 
ment bond. 

The deal was seen trading at 
a discount equal to full fees of 
less 1%, and was said to have 
been reasonably well received. 

In Germany, the Republic of 
Turkey’s DM250m offering of 
seven-year Eurobonds rose to 
trade at 100% against an issue 
price of 102. The deal carries a 
coupon of 10 per cent and 
attracted interest from German 
retail investors, although the 
price was considered a bit 
high. Commerzbank was lead 
manager. 


US TREASURY bonds gave up 
some of Wednesday’s sharp 
gains yesterday morning, 
partly on profit-taking and 
partly reflecting a lower dollar 
against the Japanese yen and 
the relative resilience over- 
night of the Tokyo stock mar- 
ket 

At midsession, the Trea- 
sury's benchmark long bond 
was quoted around % point 
lower for a yield of 8.52 per 
cent, having closed around a 
full point higher on Wednes- 
day. 

The sharp price gains on 
Wednesday came on rumours 
that a Japanese financial 
house would not be able to pay 
for its stocks purchases. 
Despite a Japanese newspaper 
reporting that an aggressive 
speculator could not pay for 
$189. 75m worth of shares 
ordered last month, the Nikkei 
225 closed only modestly lower. 

It recovered from a fell of 
more than 1,000 to close less 
than 200 points lower, thereby 
ending the flight to quality 
which boosted Treasuries on 
Wednesday. 


GOVERNMENT 

BONDS 


At the New York midsession, 
the dollar was quoted at 
Y 157.60 compared with its high 
just above Y160 j 00 at the begin- 
ning of the week. There is 
some nervousness in the cur- 
rency markets about the Group 
of Seven meeting at the week- 
end and any new initiatives to 
boost the yen which may 
emerge. 

The losses in the bond mar- 
ket yesterday morning were 
modest, given that there 
appeared to be little basis for 
the rally on Wednesday. There 
appears to be solid optimism 
that today’s March employ- 
ment report will show a decel- 
eration in the rate of job cre- 
ation compared with the 
previous two months. 

■ UK GILTS saw a firmer day 
yesterday as sterling held its 
own against the D-Mark and 
the dollar. 

Some retail buying has 
returned to the UK Govern- 
ment bond market, but there 
has been no flood of activity. 

Investors remain cautious 


ahead of key inflation figures 
next week, such as producer 
price and retail price indices. 
Over the longer term, bond 
investors are worried about UK 
inflation and the inflationary 
implications of this year’s pay 
round. 

The benchmark 11% per cent 
2003-07 bond closed % point up 
on the day at 99U with a yield 
of 11.78 per cent 

Although the pound had 
been weaker during the day, ft 
closed up on the Bank of 
England's trade-weighted index 
at 87.9 from the previous day's 
dose of 87.8. 

■ JAPANESE government 
bonds ignored the slide in the 
Tokyo stock market yesterday 
and followed the yen as it 
finned slightly against tbe dol- 
lar. 

The benc hma rk 119 bond 
was trading on a yield of 7.23- 
7.21 per cent in late London 
trading after closing in Tokyo 
at 7.25 per cent. 

Traders said there was pres- 
sure on the big four Japanese 
securities houses to support 
the bond market while the 
Government completes its 
monthly auction. 

Terms of the auction were 
released yesterday at Y700bn of 
bonds, carrying a coupon of 6.7 
per cent 

This is more generous than 
the 6.4 per cent coupon carried 
by the March issue and should 
make April bonds a new bench- 
mark. 

Results of the auction will be 
released today. 

The yen firmed against the 


dollar to Y157.6 from the previ- 
ous day’s dose of Y158.7. 

■ THE FRENCH Government 
sold FFr9-875bn worth of bonds 
at its regular monthly auction 
yesterday. 

The Government took advan- 
tage of the recent easing in 
French interest rates - the 
B ank of France dropped its 
intervention rates by a quarter 
of a percentage point this week 
- and sold dose to the upper 
limit of FFrlObn it had fixed 
for the sale. 

Tbe auction focused on the 
main 10-year fixed interest rate 
tapstock, OAT 8.5 per cent 
2000. The French Treasury 
accepted bids for FFr7.425bn - 
FFrKUbn was bid for - at a 
cut-off price of 93.4. 

This gave a weighted aver- 
age yield of 954 per cent, 68 
basis points lower than at the 
March auction. 

A further FFr2.45bn of bids 
were accepted, out of 
FFr4J25bn tendered for. on the 
30-year fixed-rate OAT 8.5 per 
cent 2019. The cut-off price was 
885, giving an average yield of 
9.64 per cent 

■ THE WEST German bund 
market was subdued yesterday 
in the absence of news on uni- 
fication and the proposed 
exchange rate for East German 
marks. 

The 7% per cent bond was 
u n changed at this morning’s 
fixing and the futures contract 
remained stuck in a trading 
range for most of the day. 
Activity was light in both 
futures and the cash market. 


Late jump in Tokyo gives securities a needed boost 


NEW INTERNATIONAL BOND ISSUES 


Borrower 

CANADIAN DOLLARS 

Finnish Export Credlt(c)6 

Amount m. 

100 

Coupon % 

i3Js 

Price 

101.85 

Maturity 

1993 

Fees 

■*V 7 e 

Book runner 

Bankers Trust Int 

SCHILLINGS 

Glrozentrale-Vlennaia)*^ 

1.5bn 

- 1 * 

TOO 

1998 

20bp 

G 1 rozentrale-Vlenna 

SWISS FRANCS 

First City Trust Co.(b}§ 

fbl 

7»2 

(W 

1998 

nia 

S.G. Warburg SodWc 


floating rate notes. ^Convertible. ♦Final terms, a) Coupon pays ^ under 3-month Vibor. Minimum coupon 3 J 2 %. Call from 
April 1993 at 700 and on coupon dates thereafter Approximately haH of issue aimed at International investors, b) Exchange 
offer of SFr75m straight bond issue paying 6% 1986M996 far new convertible bond. Invesior can exchange old SFrSOOO bond 
for SFrAOOO and in addition there is cash offer ol SFrZ50 New Investor can subscribe at SFr4000. Conversion price: CS&30. 
c) Nan-callable. 


LONDON MARKET STATISTICS 


FT-ACTUARIES SHARE INDICES 

Tbe Financial Times Ltd 1990. Compiled fay the Financial Times Ltd 


in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 

Thursday April 5 1990 

Wed 

Apr 

4 

Tue 

Anr 

3 

Mon 

Aor 

2 

Yea; 

ago 

(approx/ 

index 

No. 

Days 

Change 

a i 

Est. 

Earnings 
Yield % 
(Max) 

Gross 

Div 

Yield 1 ?. 
(Act at 
(25*.) 

EsL 

P/E 

Ratio 

(Neu 

ad adj. 
1990 
to date 

Index 

No 

index 

No. 

Index 

No. 

Index 

No. 

1 

CAPITAL GOODS (201) 


■♦0.7 

13.70 

529 

8e9 

■E 

844 49 

848.93 

842 17 

93219 

2 

Building Materials (27) 


+11 

1533 

5 59 

8 12 

3 29 

1024 01 

1031.60 

lw*a 

1193 66 

3 

Ci'niracting. Construction (37) . . 

138* 45 

♦03 

17.68 

5.81 

7 39 

13.63 

1382 92 

1391.29 

1331.12 

172297 

A 

Electricals <10i 

2464.67 

♦0.4 

11.86 

5 43 

10.42 

1 41 

2453 79 

2446.32 

2437 15 

Z710.71 

5 

Electronics (29) 

1732 44 


10 16 

4.16 

12.77 

16.80 

1765 25 

1793.11 

1767 J1 

20t>4 77 

6 

Engineering-Aerospace 18 '. . 

434 84 

ED 

15 38 

5 31 

8 00 

7.69 

430 49 

429 16 

427 90 

0.00 

7 

Engineering-General <43) 



12 13 

5.34 

9 93 

5.16 

467 01 

46611 

463.84 

0.00 

3 

Metals and Metal Forming (fa' 

483 51 

+1.7 

24 34 

6.45 

4 b3 

0.53 

475 45 

477 42 

478 55 

535 49 

9 

Motors (lb) 

348 43 

+0.5 

14.93 

6 47 

7.67 

5 74 

346.57 

347 44 

345 52 

307 24 

10 

Other Industrial Maierials<25i 

1561.25 

♦02 

1148 

509 

10.15 

27.90 

1557 50 

1563.11 

1549 13 

1531 17 

21 












22 

Brewers and Distillers <21 1 

mm 

♦02 

10.22 

388 

12.08 

■iii 

1416.40 

1423.47 

1414 53 

1263 51 

25 

Food Manufacturing (20) 

1059 57 

+0 3 

10 46 

4 44 

1187 

8 09 

105150 

1058 57 

1045.09 

1010.42 

It 

Food Retailing (lb) 

2232 91 

+1 1 

9 29 

3<3 

13 951 

738 

2208 53 

2220.99 

2214.61 

200634 

27 

Health and Household il3) 

2554 42 


7 OB 

272 

16 88 

14 72 

2553 91 

2542.92 

2484.79 

2200.10 

29 

Leisure '3D 

1374 22 

♦03 

10 33 

4 47 

1196 

6% 

1370 34 

1391 71 

1400 07 

1597 89 

31 

Packaging 6. Paoer tl?» 

IHIM 


12 62 

561 

9.85 

2 66 

574 95 

573.66 

56932 

574.66 

32 

Publishing & Printing tloi 

3252.85 

Bb 

10 50 

5 49 

12 06 

23 01 

3260 43 

3258.46 

3260.40 

3618 80 

34 

Stores I.3J) .... 

747 47 

♦04 

11.76 

5.02 

11.03 

1.82 

744.77 

745 E0 

742.59 

75138 

35 

Textiles »12> 

<91.75 

-05 

13 59 

7 21 

9.27 

0 59 

49393 

493 03 

49L94 

513.02 

40 

OTHER GROUPS (105) 

1133 58 

+02 

1101 

5 01 

10 87 

7 00 

113134 

1137 C3 

1129.04 

1060 88 

41 

Agencies < 17) 

1622 10 

-0.4 

5.58 

2 38 

22 06 

12.19 

1628% 

1611.33 

1575 7t 

1255 22 

42 

Chemicals i23i 

1197 ^4 


12 22 

5 50 

9.53 

22 72 

1197.84 


1192.86 

1207 00 

43 

Conglomerates (14) . . . 

1608 74 

ri )9 

10 06 

6.07 

11 73 

5 78 

15°5 02 

1595 43 

1576 54 

1494.72 

44 

Transoort<13» 

2206.12 

-04 

11 02 

4.51 

1133 

6 69 

2198 10 

2221 37 

2195.59 

2367 91 

46 

Telephone NetworSst21 

1108 60 

♦02 

11 45 

462 

11 35 

0.00 

110631 

U24 05 

1130.73 

1103 53 

47 

WatenlOl 

1913.08 

-08 

18 22 

7 OB 

608 

0.00 

1928 23 

1932.64 

1958 0° 

0.00 

4S 

Miscellaneous i2o> 

EEEm 

♦01 

10 16 

4 59 

11.10 

18 00 

IEEE 

■ WMK*1 

1786 22 

1471 70 

ED 



mm 

■he 

465 


mm 


H1MH 

1105.43 

1095 46 

51 

Oil fi. Gas (16) 

2261 49 

-O.l 

■ H'H 



RTrl 



E3E3 

i<WS47 

59 

500 SHARE INDEX (500) 

EREFEI 

KH 

■mi 

mm 

■ *1M 

BEER 

FFirra 

EHTfEl 

120122 

1187.34 

81 

FINANCIAL GROUP (111) 

80S 63 

♦03 

- 

5.60 

- 

12.54 

806.24 

£04.62 

79733 

737 22 

b2 

Bants 

879.44 

+0 1 

19 01 

6. 0B 

b.85 

24 14 

878 36 

874 gg 

876.23 

725 03 

65 


1310 32 

♦0.5 

- 

538 

_ 

11 81 

1303 43 

1298 81 

1279.91 

3068 75 

6b 

Insurance (Compos ite '• (7) . 

664.93 

+1 3 

- 

622 

- 

7 72 

656.53 

64S65 

646 80 

592.90 

67 


1029 79 

Kil 

7 97 








6S 

Merchant Bants (7' 

458 87 

Kfl 


4 16 


4 27 

46159 

455 32 

45238 


■ SI 

Prooertjr <49) 

1135 47 


8 01 

3.67 

15.84 

188 

1135 20 

2135 42 

1104.30 

IVl'il+l 

ifl 

Other Financial <251 

318 34 


14 50 


8.99 

289 

318 48 

318.59 

317 24 

368 65 

71 

Investment Trusts (67) 

1137.60 


- 


- 

8 65 


1138 74 

eee 

1086 44 

91 

Overseas Traders (5) 

M' 

+01 

0.72 

HI 

12.42 

31 27 

mm- 

1366 65 


1373.75 

99 

ALL-SHARE INDEX (683) 


ES 

- 

BEE! 

- 


UE 2 EI! 

UMLtJ 

IH’kIM' 

106338 



inder 

BESZI 

ESI 

Dai's 

E| 

mm 

Ap 

Mar 

Mar 

Year 



Ho 

■iilu-JI 

B.'fEiini 

Lovttl 

ftl 

mm 

2 

50 

29 

ago 


FT-SE 100 SHARE INDEXA 

2239 5 

+7 9 

2239.5 

2222.0 

22316 

2240 71 

22216 

2247.9 

2263 0 

20523 


FIXED INTEREST 

AVERAGE GROSS 
REDEMPTION YIELDS 

Thu 

Aor 

5 

Wed 

Apr 

4 

Year 

ago 

(approx.) 

PRICE 

INDICES 

Thu 

Apr 

5 

Day's 

change 

ft’ 

Wed 

Apr 

4 

xd adj 
today 

xd adj 
1990 
to date 

1 

2 

3 

4 

5 

6 

7 

8 
9 

10 

British Gdiemraent 

Low 5 years ... . 

Coupons 15 yean . 

25 years 

Medium 5 years. 

Coupon: 15 years 

25 years 

High 5 years 

Coupons 15 years 

25 years 

Irredeemables 

11.60 
11.07 
10 97 
12.63 

U.SA 

11.13 

12.76 

11.85 

11.39 

11.02 

1L63 
1122 
11 10 
12.75 
11.62 
1121 
12 87 
11.92 
11.46 
11.11 

9.67 

9.24 

9.09 

10.62 

9.63 

9.28 

10.75 

9 91 
9.47 
9.12 

1 

2 

3 

A 

5 

British Gtr» eminent 
Up to 5 years.. . 

5-15 years 

Over 15 years. ... 
Irredeemables.... 
All stocks 

113.45 
119.63 
122 23 

141.62 

119.47 

■+0.32 

40.51 

40.69 

40.78 

40.47 

113.09 

119.02 

121.40 

140.53 

118.91 

- 

3 67 

3.00 

4.16 

1.51 

3.43 

6 

7 

8 

Index-Linked 

Up to 5 years 

Over 5 years 

Ail slocks 

141.40 

133.58 

134.06 

40.07 

+0.39 

+OJ6 

141 30 
133 07 
133.58 

- 

0 94 
1.05 
1.04 

11 

12 

13 

14 

IndeftUohcd 

Inflation rate 5% Up to 5yrs . 
Inflation rate 5*i OverSyrs.. 

inflation rate IO*”- UploSyn.. 
Inflation rate 1Q% Over 5 yrs 

4.54 

4.09 

3.57 

3.92 

4.55 

4.12 

3.59 

3.94 

359 

3.55 

2.70 

3 38 

15 

16 
17 

Dehs& 5 years. 

Leans 15 years..... 

25 rears.... 

15.65 
14.20 
13 53 

15.68 
14.31 
13 63 

12.09 

11.53 

10.97 

9 

Debentures & Luam - 

95 75 

40 67 

95.11 

- 

3 02 

10 


74.99 

-0.14 

75.09 

- 

1.92 


18 

Preference — — „i 

12 25 

12 27 

10.10 


^Opening inder 2227 .2; 9 am 2231.8; 10 am 2228 4; 11 am 2224.8; Noon 2227 7; 1 pm 2232 b; 2 pm 2236.9; 3 pm 2238 7- A pm 2238.3s 4.10 
pm 2238.2; til dJOwnlb) 10 22am f Flat yield H ighs and lows r«ortl basadates. values and const it uenteftinges are oubl lilted m Saturday 
iKi». A list of constituents is available from Uie Publishers, The Financial Times. Number One, Soullwaifc Bridge, London 5E1 9HL, price 15p by 
post 35p. 


RISES AND FALLS YESTERDAY 



Rises 

Falls 

Same 

British Funds 

91 

0 

6 

Corporations, Dominion and Foreign Bonds 

7 

0 

19 

Industrials 

311 

372 

909 

Financial and Properties 

144 

150 


Oils 

27 

28 

37 

Plantations 

0 



Mines 

38 

43 

76 

Others 

41 

109 

102 


Totals. 


859 


702 


1,579 


LONDON RECENT ISSUES 


EQUITIES 


■sue 

Price 

Am id 
PaM 

co 

Laust 

1490 

Stock 

Oostoq 

Price 

■*or 

Net 

Dri 



1 

One 


□ 

W5 

FP. 

- 

BTF7: 

Ufa 

ASILe&nlOp 

118 


B4.7 

3.3 

9.3 

7.7 

4M 

FP 

- 


L5 

*4DG Group 5fl 

W 

-h 

M5 

3.7 

3.9 

5.7 

100 

r.P 

- 

■lV 

HI 

Baa Global Emg. i.T.lOp . 

Hi 

-2 





- 

F P 

- 


22 

Do Warrants .... 

Z3 


_ 

_ 

_ 

_ 

- 

f ? 

- 


251 

CUsttukb Textile .... 

299 

*2 

WU.6 

24 

68 

3.9 

- 

F P 

- 

tL 1 

% 

CouImcJI Group Wrruu. . . 

% 

-% 





Vrca 



47 

45 

*0aMaGnmplr25p. . — 

4b 


«Q4.6% 

48 

24 

10.9 

s 

r.P 

- 

■ . 1 

135 

F fiCOrauny Inr. TO. -. 

Ufa 

+1 





- 

f P 

- 

B>1 

Ml 

1'' ■'ll . , 

58 

-2 

— 

- 

— 

- 


F P 

- 

B-1 

H8 


91 


_ 

_ 

_ 


- 

FP 

- 

■ 1 

2b 

PTTTnHlMPPIV 

2H 


_ 

_ 

_ 

_ 

— 


- 

■rl 





_ 

_ 


a 

- 

FP 

- 

K 

13 

Do. Warrants. _ _ _ 

15 





_ 

- 

F P 

- 

14 

; 


9 


- 

_ 

- 

_ 


F P 

— 


472 


472 


w 

_ 

_ 

_ 


F.P 

- 


140 


175 


_ 


_ 

_ 

ICO 

F P 

4/4 


W 

-Mli iJHHftl 

93 


2.0 

1.0 

29 

_ 

- 

F.P 



38% 


« 

-I 




_ 

uo 

FP. 

- 


92 


92 


KSJ25 

- 

7.6 

_ 

■» 


— 


25 

Do. Warrants - 

23 



_ 



SIM 

F.P. 

- 


£63 

Hiiijartan lnytstamit 1C .. 

E64 


- 

- 

_ 

_ 

- 


- 


93 

Martin Currie Earn. I.T. ... 

102 


- 

_ 

_ 

_ 

- 

FP 

- 


36 

Do. Warrants ... .... 

43 


_ 

_ 

- 


MOO 

F.P. 

- 


10b 

OS Hltfgs. lOp 

106 

+2 

13.75 

21 

4.6 

119 

1 


- 


517 

Sdmxier Japanese Wrrot .. 

317 






.s 

FP 

— 


214 

Do. Warrants 

236 

+15 

_ 

_ 

_ 

_ 

MC0 

FP 

- 


95 


96 


_ 

_ 

_ 

_ 

- 

F ? 

- 

11 

30 

Do. Warrants.. . .... 

33 


_ 

_ 

_ 

_ 

4S10 5 

FP 

- 

Ell 

.584 

SoutttLet Asi*i Wrrtslc. 

584 

-U 

_ 

_ 



UH> 

FP 


l L l 

151 

Tortfaj 4 Carlisle 5o 

151 


Lb 25 

21 

55 

&2 


FIXED INTEREST STOCKS 



Amium 

Latest 

1 1940 1 






nn 

IO 

Date 

High 

Low 

100 

Nil 

FP 

m 

% 

\7* 

1PCS 

25o 




ISO? 

100? 

Nil 

F.P. 


iB 


- 

F.P. 


55p 



fTon73%cC*.UsiUL20Q5_.-. 
IGnwg ia*i pc met) Or Qapf ... 

du& Colon 9.&cCt Btt 8KB 

o-iia.Bm uavu 

iGrw*9375ptCm.Pf 


□ Ostap 

Price 

£ 


uES 

45p 


RIGHTS OFFERS 


Hue 

Price 

D 


5 

1 

290 

SC 

2S5 

150 

aij 


Ameuffl. 

Path 

19 


mi 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


be hoc 


Date 


13/5 

1W5 

24/4 

275 

10/5 

lift 

103 

10/5 


1990 


High 


44pm 

4pm 

llpo 

3pm 

tfpm 

Ibpm 

11am 


a Aimtiilted dhWend. b FlgaiH based » 


LOM 


3m 

X 

I 

Upm 

«0» 


Stack 


BaarT^.rz ztz 

ilambqimtm 


Ctailog 

Price 

P 


44pm 

H 

K 1si 


pmjow^Mtowcs tf DhMHdraf paid or nanttepo pat cfeaattal. 


jWrhtw on drixtetf on fall easiut. g teemed iWdtdd yield. q Earnings besTon preflmHury flgmk i 
toiart ad yield wind* seed* payment, u Fmeast, « wanned eaallgd dhM*d nu, ewer based on 
unices pur's earning; h Diedenf me ytou Used on pragpeaiB or other official estimate to 1989. KOhMead 
** jrW Sasrfl at prwpcctus or oUw official estimate fgrlWMl. L Estimated mmsDscd HMdemLew and eft 
gji ytesi annul earnings. M Chided and ftdd bsed on prggpeeba or other official estimates for 1990. N 
0»«md and yield teeo on wwpKtB * other official ententes for 1989/90. Q Gram. B Fm«i amalbed 
orMena to*r and p/e ratio Used M pmsseetiK or other afficUi ePUautei. W Pm Fonu ftaoiB. f bmed to (Oder. 
4 Offemj [a holders cf oritaaij shares as a "'rhjnf* r Inratuctlon. g Ptadng mice, tf Mnuodactlfla. 4 Ucrihud 
seerlws market * Tiled Market. 


TRADITIONAL OPTIONS 


■ First Dealings April 2 

• Last Dealings April 12 

A Last Declarations July 5 

• For settlement July 16 

For rate indications see end ol 
London Share Service 

Cans in Amstretf, Amber Day, 


Aviva PaL, Ivamla Went, First 
Ausl Rh^ Greanall WMttey, 
Next, Farrai>U, Kells Minerals, 
Sheraton Sac~ Stonahifl, Premier 
Com-, York Trust, Oliver Raa. and 
Tuekar Rea. Put in StonaftltL Put 
and call in Next 


LONDON TRADED OPTIONS 


IT WAS A less volatile session 
than of late on the London options 
and futures markets. On the Lon- 
don Traded Options Market, vol- 
ume eased to 28,473 lots from the 
29,834 of the previous day. with 
calls totalling 12,027 and puts 
16,446. The Footsie option traded 
3,188. a sharp fall from Wednes- 
day’s 5.808. 

Traders commented that the 
market had proved "very difficult; 
no logic to it today." The morning 
was peppered with extraordinary 
tales of supposed trading prob- 
lems In Tokyo, none of which 
proved In any way true. 

The FT-SE June futures con- 
tract held on to a premium of 


Opthi 


CALLS PUTS 

A* M Oct Apr Jri Oct 


AIMLjwe 420 23 34 50 4*2 16 20 


C436 ) 460 

500 

ASM . 100 

ra»> uo 

120 


4 16 29 28 39 42 

1 61* 16 68 73 75 

7 14 15 2b 5 7 

2 8 10 7% 1011% 

1 5 7 17 IB 19 


BrtLAIrMpf 180 22 25 31 1 5 6 

ra»> 200 6% U 21 5 15 15 

220 1 5b U 22 26 27 

Britton 50131518 2 2% 5 

1*591 60 6 10 12 6 10 II 

SmKI Bet- 

damA 460 49 65 79 Z 7 11 

1*503 ) 500 16 37 53 9 19 24 

550 2 15 30 49 51 52 

Boots 240 23 30 - 34 1 5 6% 

(*259) 260 6 16 23 6 13 14 

2ZM lh 7 13 22 38 30 

BJ>. 390 21 31 38 1>) b 8 

(*318) 330 3% 13 21 13 19 20 

360 1 4% IQ 43 43 44 

British Sled 140 - 11 13 - 5% 8 

1*144 I 145 3% - - 3% - - 

Boss 9005282120 3i] 1822 

1*938) 950 17 52 87 20 35 45 


C & Win 
C=S13 ) 
fiuiaAs 
1*325) 

Com. Urtoo 
1*4621 


500 25 46 65 8 20 27 

550 4 23 40 40 48 54 


297 32 40 47 
327 9 18 29 

357 3 8 - 


17 9 

8 IS 8 
35 «0 - 


420 47 65 73 2 6 11 

460 13 36 46 U 17 23 

500 1 15 Z7 40 40 44 


GKN 390 22 45 55 7 12 19 

1*408 ) 420 B 28 38 20 28 37 

Era*} Met. 550 43 71 85 3 12 17 

(*586 ) 600 10 38 55 20 29 37 

I Cl. 1050 59 105 124 7 18 28 

1*1095) LUO 25 72 92 22 39 30 

U20 7 44 67 60 6S 74 


IQnjfbher 280 17 22 X 4 12 15 

1*290 ) 300 4 10 20 14 23 27 

530 i 4 - 43 45 - 


Ledtarukr 2M 15 25 35 34.21 14 

1*289 ) 300 3b 15 24 14 20 23 


LMlSeeur 460 41 S' 65 2 1012 
(*4951 W U> 25 42 12 23 29 


M&S 180 22 26 34 -12% 5 

rani zm 4i) u u si) io u 

SIC 240 22 » 43 3% 9 13 

(*256) 260 9 23 33 12 17 22 

Salutary 240 13 20 29 21 ] 7 8 

1*250) 260 31j 9 16 13 17 17 

S*U Tran. 420 40 57 68 "2 8 10 

r451> 460 8 26 40 13 19 22 

SUfttnue UO U> 16 18 2 Va 7 

1*116 1 120 3 BJj 12 6>i n 12 


Trafalgar 300 25 33 47 2ij 10 13 

(•3181 330 7 17 .29 16 S . 27 


around 30 points throughout the 
session, extending it towards the 
dose of trading to finish with a 
premium of 33. The futures con- 
tract was sustained by firmness 
in the underlying equity market 
on the back of a firm opening on 
Wall Street 

On the share options market 
British Telecom and British Petro- 
leum fought it out during the ses- 
sion for the honour of heading the 
aettvas list At the dose, BP stood 
at the top. with 3.742 lots traded 
as major Investors shuffled port- 
folios on hints that the oil group 
is about to make an important 
statement 

BT traded 2,943 lots, with the 


market still unsettled by report: 
that Japanese Investors, witl 
large holdings in the stock, coul< 
be sellers. However, towards tin 
close, London became mors opti 
mlstic towards the outlook for thi 
Tokyo market 

Hanson again featured strong)] 
In the day’s business, with 1.94J 
lots traded as leading playen 
continued to offset positions ir 
the shares. 

The Water Package (1,539 lots! 
responded to nervousness in th« 
privatisation sector over the ilket) 
pricing for the electricity privati- 
sation; some holders fear that e 
cheap electricity Issue could 
undermine the rest of the sector. 
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Tomorrow, there’ll be even less room 
at the top in banking. 


Today, only a few institutions hold truly commanding 
positions. Tomorrow, there will be fewer still. 

Bankers Trust understands what will be required of 
leaders. Of those institutions who will continue to command 
respect and trust worldwide. 

Substantial capital, and the earnings to increase it 
High-quality assets— with the liquidity changing times 
demand. The ability to assess and manage risk. 

An integrated global presence, not scattered outposts. 
A full arsenal of product powers, to deal with an 
increasingly deregulated world. 

The skills to compete on an efficient, lowest-cost basis. 
To exploit technology to its fullest 

And to attract outstanding people by providing an 
environment in which the best can thrive. 

All of these criteria must be met by leaders. Our 
commitment to be among the leaders is unqualified. 




Because today isn’t yesterday 


London: 1 Appold Street, Broadgate, London EC2A 2HE New York: 280 Park Avenue, New York, NY 10017 Tokyo: 2-1, Marunouchi 2-chome, Chiyoda-Ku, Tokyo 100 member of tsa 
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Queens Moat rises to £62.4m and 
shares gain ground m weak market 

By John Thornhill 


QUEENS MOAT Houses, the 
hotels group which earlier this 
year won a £157m takeover bid 
for its rival. Norfolk Capital, 
announced a 48 per cent 
increase in pre-tax profits for 
1989. 

Profits expanded from 
£42.19m to £62. 42m on turnover 
75 per cent ahead at £409.4m 
r£234.4mi. 

The results were much in 
line with the forecast made 
during the Norfolk bid. but the 
City was cheered by the 
group's optimism and pushed 
Queens Moat's share price 
up 4p to 92p in a falling 
market. 

Mr John Bairstow, chairman, 
said the integration of Nor- 
folk's hotels had gone very 
well. "We have had a lot of 
pluses out of the deal and the 
warmth of the management's 
response in the hotels was very 
good." he said. 

The company was currently 
considering the future of Nor- 
folk’s interests in clubs, which 
Mr Bairstow said were “not 
Queens Moat's cup of tea." He 
said the St James's clubs in 
London, Paris and Los Angeles 
would either seek outside 
investors, be sold outright, or 
turned into hotels. 

Since the start of 1989. 
Queens Moat had added 27 
hotels, including 15 from Nor- 
folk. and was currently build- 
ing three new ones in Belgium 
and West Germany. This will 
take its total number to 163 


Queens Moat Houses 

Share price (pence) 



with 18.154 rooms; at the begin- 
ning of the 1980s. it had 15 
hotels with 983 rooms. 

The annual property revalu- 
ation showed a surplus of 
£125m at £1.4 bn, while assets 
per share rose from 108 p to 
L25p. Following the acquisition 
of Norfolk. Queens Moat 
estimated that its net 
assets per share bad risen 
to I29p. 

Interest charges were sub- 
stantially higher at £30.65m 
(£ 12.98m) although the tax 
charge was proportionately 
lower at £9.66m (£7. 31m). 

The final dividend of 1.22p 
brings the total to 2.28p 
(1.824p). Fully diluted earnings 
per share worked out 25 per 
cent higher at 7.55p i.6.03p). 

Mr Bairstow was pleased to 



John Bairstow; integration of 
Norfolk hotels had gone well 


have ended the decade on a 
first class performance. The 
prospects for 1930 were very 
good, he added, and the out- 
look for the 1990s was excel- 
lent. 

Norfolk revealed that its 
pre-tax profits in 1989 
amounted to £5.5m (25.34m > on 


turnover of £53.2m (£43.6m). 
These results were not 

included in Queens Moat’s fig- 
ures. There was a £1.2m 
extraordinary charge for costs 
in connection with Balmoral 
International's proposals. 

There is no final dividend as 
shareholders accepting the 
offer before April 20 will rank 
for the Queens Moat payment 

• COMMENT 

The leisure sector has had a 
bumpy ride of late as several 
companies - most notably 
Mecca and Carlton Communi- 
cations - have delivered nasty 
surprises. That makes Queens 
Moat's results all the more 
reassuring especially as they 
were combined with an upbeat 
trading statement. Its occu- 
pancy rates during the year 
were buoyant as it reaped the 
rewards of its extensive refur- 
bishment programme, and 
more solid growth seems on 
the way thanks to Norfolk Cap- 
ital. Mr Bairstow is convinced 
the acquisition will not dilute 
earnings although some ana- 
lysts are not quite so sure. As 
long as the economy holds up. 
pre-tax profits might reach 
£100m enabling earnings per 
share to advance to about 9p 
and putting Queens Moat on a 
prospective multiple of 10. The 
shares are unlikely to move 
ahead fast given the doldrums 
affecting the sector but they 
still look a firm hold if not. as 
yet. an attractive buy. 



Swedes lift 
Chloride stake 
to 11 . 05 % 

By Nikki Tail 

Mercurius. the Swedish 
investment company, has 
lifted further its holding in 
Chloride, the OK battery 
group, to 11.05 per cent. 

The stake-building has been 
underway since January, and 
the Swedes have consistently 
declined to comment on the 
holding. 

Chloride, which this week 
issued a profit warning, has 
said that it is willing to meet 
its new shareholder, but main- 
tains that there has been no 
response. 


By David Owen 

THE BOARD of Camford 
Engineering, the motor compo- 
nents group under threat from 
a £63.8m bid from Markheath 
Securities, has surrendered 
entitlements to payments of at 
least E3.8m. 

The payments, contained in 
service agreements, entitled 
eight Camford directors - 
including Mr Brian Cox, chair- 
man and Mr Dennis Keech, 
chief executive - to five years' 
salary and other benefits in the 
event of a bidder acquiring 30 
per cent of the group's shares. 

The decision to drop the pos- 
sible payments followed fur- 
ther pressure from Markheath. 
the UK investment vehicle of 


Adelaide Steamship, the Aus- 
tralian industrial and retailing 
conglomerate. 

The Australian-controlled 
group exposed the existence of 
the service contracts last 
month and yesterday repeated 
its assertion that the payments 
were excessive and against 
shareholders' interests. 

Markheath has accumulated 
a 29.96 per cent stake in the 
Stevenage-based company over 
two years. As at the first close, 
it had received bid acceptances 
in respect of 0.35 per cent of 
Camford’s shares. 

Mr Keech yesterday accepted 
that the agreements were 
"unreasonable” but said that 


"at the time it was done, it was 
done in the best interests of 
shareholders.'* He said that the 
waiving of the clause meant 
that board members with an 
average of 20 years' service 
might leave “with nothing.” 

“It means that if Markheath 
take over. Mr Spalvins (the 
group's chairman) could ask 
me to leave with reasonable 
notice." 

Camford shares yesterday 
slipped briefly below the 305p 
offer level before recovering to 
close unchanged at 307p. 

The company has until next 
Tuesday to produce its defence 
document. The Markheath 
offer extension runs out today. 


BTR may 
raise its 
$1.64bn bid 
for Norton 

By David Owen 

MR JOHN CAHILL, chief 
executive of BTR, has given 
the clearest indication yet 
that the industrial conglom- 
erate might contemplate 
raising Its Sl.frlbn (£1.0lbn) 
offer for Norton Company. 

Interviewed by the Boston 
Globe newspaper, Mr Cahill 
said that corporate projec- 
tions, available to potential 
minority investors, coaid 
show that a higher value was 
warranted for the Massachu- 
setts- based abrasives, 
advanced ceramics and plas- 
tics manufacturer. 

Analysts have estimated 
that the company could be 
worth up to $80 a share, com- 
pared with the offer worth 
$75 a share. 

The comments come as 
BTR prepares to go to court 
to seek a ruling forcing Nor- 
ton to restore its annual 
meeting to its originally 
planned April 26 date. Nor- 
ton cancelled its meeting 
when it rejected the bid. call- 
ing a special meeting of 
shareholders for the election 
of directors on June 26. 

A hearing is scheduled for 
today In Boston's DS District 
Conrt. 

BTR has never denied that 
closer scrutiny of Norton's 
position might bring to 
light information necessitat- 
ing a reappraisal of its 
offer. 

In his original letter to Mr 
John Nelson, Norton chair- 
man and chief executive, 
dated March 16, Mr Cahill 
wrote: “We recognise that 
there may be values inherent 
in Norton which we are 
unable to perceive at this 
time without access to non- 
public information and the 
assistance of either Norton's 
board of directors, other 
members of management, or 
you.” 


Simon purchase 

Simon Engineering has 
completed the purchase of 
Hipp Engineering, a Vancou- 
ver-based pulp and 
paper engineering design 
consultancy, for C$16.5m 
<£8.6m). 


Low-cost scheme to tempt the 
loyal small investor 

John Edwards on S&N’s personal equity plan 


S MITH & NEPHEW, the 
healthcare group, is har- 
nessing the government's 
personal equity plan (Pep) as a 
means of Increasing the num- 
ber of small investors and 
group employees buying shares 
in the company. 

Under the special corporate 
Pep launched by the group this 
week, investors, including 
employees, will be able to buy 
shares in the group free of all 
dealing charges and stamp 
duty costs, while at the same 
time receiving any dividends 
or capital gains made tax-free. 

Mr John Robinson, chief 
executive of Smith & Nephew, 
said the scheme was consistent 
with the group's policy of 
broadening its shareholder 
base to Include more private 
investors and employees. They 
had already doubled the num- 
ber of shareholders from 20.000 
to 40,000. including over 50 per 
cent of employees in the group, 
since they considered this to be 
good for business. 

There are already over 20 
corporate Pep schemes includ- 
ing two of the water compa- 
nies, Abbey National, Royal 
Insurance and several other 
big groups. 

But the Smith & Nephew 
scheme breaks new ground in 
that the company will be issu- 
ing new shares, based on the 
stock market mid-price, and 
costs to investors will be kept 
to a minimum. There is no 
bid-offer spread to contend 
with and no management 
charge in the first year. In sub- 
sequent years the management 
charge will be restricted to 
only 0.5 per cent of the value of 


the shares, and those wishing 
to sell their holdings will pay a 
low foaling commission (0.5 
per cent) plus a £15 handling 
charge. 

Mr Robinson admitted that 
the scheme would also raise 
capital for the group; most 
companies usually have 
authority to increase the share 
capital by 2L5 per cent a year 
without having to go back to 
shareholders. But that was not 
the main purpose. Under their 
Pep scheme. Investors would 
be treated like normal share- 
holders and thus receive the 
annual report and accounts, 
and invitation to attend the 
annual meeting free of charge 
instead of being charged extra 
as was the case with many 
conventional Peps. 

Mr Richard Cockman, chair- 
man of management consul- 
tants, Cockman Consultants & 
Partners, which has set up a 
subsidiary company to manage 
corporate Peps on behalf of 
several companies, including 
Smith & Nephew, said they 
had started as an adjunct to 
employee share schemes. But 
they 'were now being developed 
to include existing sharehold- 
ers and new investors. 

Many companies, he said, 
were concerned that private 
shareholders were- getting a 
raw deal, with the high level of 
rninimnm share dealing com- 
mission, making it expensive 
to buy shares in individual 
companies. . - . 

Small shareholders tended to 
show more loyalty when a 
company hit difficult times, or 
was attacked by a hostile take- 
over bid. and patting them into 


a corporate Pep, with tax-free 
benefits, would help lock them 
in even more. 

He added that several other 
big groups planned to launch . 
similar corporate Peps in the ■ 
near future. So it looked as if ' 
the whole Idea would steam- 
roller ahead and provide a 
powerful boost to the govern- 
ment’s campaign for wider ■ 
share .oiriiership. Last month - ft 
Lonrho introduced a corporate •- 
Pep, via Henderson the invest- . • - 
meat group, which has already ’ 
taken in some £850,000 mainly .. 
from shareholders. Mr 

Rob Braber, Lonrho group pen- 
sions director, said it was not a . 
cheap way of buying shares in .. 
the same way as the Smith & 
Nephew scheme, since they ' 
were bought in the normal 
way. But it seemed an ideal 
way of helping shareholders to 
help themselves and the 
response had been very favour- - - 
able. 

However. Mr Keith Lancas- - 
ter of Eagle Star, which pio- 
neered two corporate Peps, - - 
very similar to the Smith & 
Nephew scheme, in 1987, said 
they had proved to be some- . . 
what of a disaster. The first ■ 
corporate Pep, offered to A 
130,000 shareholders and 25,000 
staff in the BAT group, had . 
been taken up by only 1,000 
shareholders and had been dis- 
continued as a result of the 
poor response. Another corpo- - 
rate Pep for estate agents, Han- 
over Druce, launched at the ' 
end of 1967, had fared even 
worse with only nine partici- 
pants, possibly because it had 
coincided with the October 
1987 stock market crash. 


Rex Williams in talks 

By John Thornhill 


REX WILLIAMS Leisure, the 
video and entertainments 
company chaired by Mr 
Frank Warren, the boxing 
promoter, revealed yesterday 
that it was In discussions 
with a party which might 
lead to a major restructuring 
involving an injection of 
assets. 

It is believed that Rex Wil- 
liams is discussing several 
options with a private com- 
pany. 


The USM-quoted company, 
which on Wednesday asked 
for . its shares to be 
suspended pending an 
announcement, added that it 
was continuing with its 
programme of asset dispos- 
als. 

The company’s shares can- 
not be relisted until it pro- 
duces its long-overdue 
annual report and accounts 
for the year to May 
1989. 


Unilever to 
expand anim al 
feeds business 

Unilever's ani mal feeds 
subsidiary. BOCM Silcock, is to 
acquire the Blandford and 
Webb agriculture business at 
the end of the month for an 
undisclosed sum. 

The Blandford and Webb 
agriculture operation produces 
compound animal feeds and 
distributes arable products and 
feeds. Turnover of more than 
£30m is expected for the year 
to April 30. 




®\aPV made good 
progress in 1989. Sub- 
stantial increases were 
achieved in pre-tax 
profits, earnings per 
share and dividend per 
share. 

The company con- 
tinued to seek a more balanced spread of sales, both sectorally and 
geographically. The changing political scene in the USSR and East- 
ern Europe has not affected existing orders and holds the promise 
of further demand for APVs products. North and South America 
account for over a quarter of the company's business. Consequently, 


o\ln the current year, 
APV will drive to improve 
margins by increased 
productivity around the 
world and to maintain 
the highest quality stan- 
dards. The company will 
continue to focus on its 
key activities -the preparation, processing, packaging and product- 
handling of foods. The Annual General Meeting cf APV pic will be 
held at 12.15pm on Tuesday. 15th May 1990 at The Grocers' Hall, 
Princes Street, London EC2RSAQ. 

For a copy or the Annual Report and Accounts, please contact i 


FINANCIAL HIGHLIGHTS 

1989 

£m 

1988 

£m 

■NCPSASS 

Sales* 

844.4 

806.2 

4.7% 

Profit before taxation 

60.6 

51.5 

17.7% 

Dividend per share 

5.4 p 

4.8p 

12.5% 

Earnings per ordinary share 

14.1 p 

12.0p 

17.5% 


■ Excluding th* contnfcnujcn irM« by iha Pnnling Mortimer, 5usl-i*ii Sold in March 1961 G'OuO n.mc.-?'' or-rj-x-i 
Uv 11*,. 


APV is placing strong emphasis on developing managers with an 
international perspective. 

•\ Although high interest rates are dampening the plans of some UK 
customers, APV enters 1990 with a record order book well-spread 
geographically, and across all product categories. The world-wide 
nature of its business means that APV can be modestly optimistic. 


the Company Secretary. APV pic, 2 Lygon Place, 



London SW1W0JR 

APV 


The world's food engineers. 


The American Stock Exchange 
is pleased to announce 
the listing of 


NFC pic (ADRs) 

April 6, 1990 
Symbol: NFC 



To find out why this premier transport, logistics, 
property and services company 
selected the premier auction market 
to list its ADRs, call George J. Avril, 
Executive Director; American Stock Exchange 
( 01 ) 628 - 5982 . 


American Stock Exchange 
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Australiaoichief; hints .that 


-v’.s:. 


‘ * s:- v 


. - -i ••'■.• 
•' ’-.'••3 


By Bruce Jacques in Sydney v and David Owen, in London 


•lie would welcome pull-out by parent 

Dalgcty sale rumours 


SPECULATION THAT Dalgety, 
the UK food and agtibnsrttessi 
gronp. may seUfts s&.percent, 
stake in Australian-based rDal- - 
gety Farm exs IntensiBed^yeS- - 
terday- following - remarks ■ by N 
Mr Bruce Vaughan, DF chair- : 
man,- to: -the effect-thatT he 3 
would welcome such a move. 

“Whilst we are not. 'unhappy 
with our. English-based share-' 
holders,”^. Mr Vaughan was • 
quoted saying,-- “perhaps 
shareholders closer to . home, 
who -have -more; understandings 
of the needs of rural Australia^ . 
may, ozr balance, be a better. - 
thmg"-.; : . 

Howeyer, he- ruled out the 
purchase- of anything but a 
minor stake Jn.DFTjy Mr -Bob- 
ert Holmes & .Court, the Aus- 
tralian corporate • 

In conjunction with, gif Aqui- 
taine of -France, Mr Holmes a I 
Court has acquired about 5 per 
cent of the parent concern, ' 
Last year, he also gained con- 
trol of Sherwin Pastoral, 
another Australian agribusi- 
ness operation that controls 
about 1 1 per cent of the coun- ■ 
try's land-mass.*' 

Under Mr Maurice - Warren,^ . 
chief: executive since the 
abrupt departure of Mir Terry * 
Pryce last July, Dalgety.' has.-' 
embarked on a review of its 
activities. 

DF, which specialises in the . 
handling and marketing of - 
wool and livestock, Martin- - 


\ ; Brower, a US distributor to fest 
food f restaurants, and Dalgety 
j fttxiuce, a. UK fresh produce 
: ■ mstribiitor^ are rumoured to'be 

high ba its disposal lis t, . 

»v ButrMr Warren aaid yester- 
day. that no decision, had yet 
v been taken on-the ''sale of any 
v company. Last October, the 
-group .sold GiH & Buffos, its 
• ill-starred commodities busi- 
: ness, forr£QT.*n> v 
■ • The Antipodean connection 

. bolds greai aentimjental attach- 

mentifoir Dalgety, since it 
-..trace*: -origins- to Melbourne 
some 150 years-ago. 

DF’s principal minority 
' shareholder _i& -ANZ. Banking 
Group. Whicfi last year, lifted 
its interest fitmi 21 per cent to 
25 per cent, .at a cost of about 
A$6.3m,:^vaauiiig the whole 
. company at almost A$l58m 
(mSmM'v: 

• Mr: Vaughan, who is also a 
director ..Of the Dalgety parent, „ 
said ANKTand the staff pension " 
fund were* both--. keen .to 
increase their holding in DF. 
Others,- .who' had “' decad es of 
assodsmOn”. : with, the Austra- 
lian group were .also likely to 
-be- buyers. -w 

DP's artides of association 
give, its -own . minmity share- : 

: holders preemptive- rights over - 
the Dalgety stake if any inter- 
est of more 'than' 20 per c en t in * 
the. group, chahges. hands. 

• Mr Vaughan also said there 
was .no truth. In speculation 




Westminster & Country 
hotel development deal 


^ By Clare Pearson 

rj r ti j WESTMINSTER & Country 
Properties, the property iayes- 
1 llnimo tor 31111 developer, is moving 
1 1 u u into the development of . hotels 
) UK in Mi 31111 clubs by buying 

-*ucj; a Arcadian, a .company: created;. ■ 
f by former management of' 

■ . Parkdale, the property and let 

• .. * sure group acquired in ••’a,' 

. : • * reverse takeover by ; Pavilion 
^ leisure last July. . ; 

. Mr Robert Breare, who was 
Farkdale's chief executive, is 
. t joining the board in thatcapac: 

- Sty. Mr Jeremy Priestley, also 

- - * . ' from Parkdale is appointed as 


. an executive director. Mean- 
;■ whole. Sir Peter.Parker comes 
in as non-executive ‘‘chairman, 
- .replacing Mr Leonard Day who 
has resigned. Mr Ralph Ranter 
■ "also joins as a non-executive 
director, replacing Mr Richard 
Parfces.;\ 

; At the same time, the Parkes 
; family are making... share dis- 
poses at 2(Bp per share that 
reduce tHeir interest in West- 
minster firom^ to* 22.4 per 
cent Some of these have been 
purchased by the incoming 
directors. • • - 


AH-round improvement 
helps A vonmore rise 39% 


| Ireland’s majdr "food- groupsr 
j yesteTday announced an 
| advance of 39 per cent in pre-. 
/. tax profits for 1989, from 
f £ K9.4Sn to I£13J6m (£12B2m). 

It also said it was acquiring 
the outstanding 58 per cent of 
TH Goodwin & Sons for 
l£5.74m, and the assets and 
stocks of S Falbo Cheese; of 
Chicago, for I£1.58in. 

In the near future it intends " 
to apply for a London listing of 
its A shares, and has appointed' 
Samuel Montagu as merchant 
bank advisers and Davy Stock- 
brokers and Panmure Gordon 
as brokers. 

The increase in profit and 
turnover - from I£295.44m to 
I£4Q3m - occurred across the 
group. The acquisitions made 
during the year contributed to 
the results: they were Roy’s 


, ■ iflstF 

4 County Baajh ’fiffd ■ Golden’ 
Dairy. 

International market pene- 
tration was further developed. 
Significant niche opportunities. 

. in profitable, secure, long-term 
markets continued to be 
exploited for- consumer pro d- 
T nets and, food 'ingredients.- 
Grdwth and development of 
the meat division considerably 
e xp anded the product range. 

■ Earnings -for . the- year 
worked through' at - 8.95p 
Crap)- . 

. The final dividend on the A 
shares is l-25p for a. Z5p total, 
and on the B the payment is 
OJSp making lp for the year. 
Last year payments of 1.25p 
arid 0.45p respectively reflected 
the restructuring of the Avon- 
more Group ahd.the^ formation 
of Avonmore Foods. 


-V.. 


Current 

payment 

Date of 
payment 

Corres- 
ponding . 
dividend 

Total 
! .for ’ 
year' 

Total • 

' last 
year 

A-PmHc Res § 

_fln 

nil 

- 

05 ’ 

nil 

1 

APV 1 

..frn 

3.4t 


3. 

5.4 

4M 

Assoc TMwfes ._ 

-fm 

5 

May 17 . 

5 

6 

B ★ 

Avonmora Foods A 

-fin 

1.25+ 

June 14- 

1125 

25 

1-25 

Avonmore Foods B 

-fin 

0.5 

June 14. 

0.45 

--1 

0.45 

Baird (Won) ... 

..fin 

5.15t 

- 

4.7 

8.4 

7.55 - 

Beckman (A) — 

-int 

1.63 


1.B3* 1 

• - 

. 4.78* 

Seradln 

-fin 

1 

- 

1.15 

1 

1.15 

CSC (nv Trust 

.Jin 

6.75 

• - 

6.75 . 

10.95 

10.95 , 

FHoto4 L 

_firi 

nh 

. 

27 

..0.75 

-3,45 

Ldn Iffchestar 

-fin 

8.295 

June 8 

7.05 

1209t 

10.35 

Magnetic Mats § — 

-int 

0.9 

May n 

as 

- 

3 

Mofynx — ; „_fln 

225 

July 5 

9. OK - 

3.25t 

2 25 

Norfolk ~_fin 

nitt - 

- 

0.36 

0.21 

0.54 

Oliver Group 

-(In 

4.75 

May 14 

4.133* 

5.75 

S 

Queens Moat — 

-fin 

L22 

May 30 

0.976* 

228t 

1.824* 

RKF5 

.fin 

225 

May 25 

225 

3.757 

3.375 

UDO Holdings 

-int 

155 

June 6 

0.9 

- 

3-4 

Vtaten 1 ' 

.fin 

2;55 ' 

July 2 

3.45 


r - <A. . 


Dividends, shown pence per share net except where otherwise stated 1 - 
JEquivaleht- alter allowing lor. scrip Issue. tOn capital increased hy- 
'•(fi^ts-anp/or acquisition issues. §USM stock. SgUnquoted stock. ♦Third 
market, tNow a subsidiary of Queens Moat ftFor nine months. ♦Irish 
currejjey,f*For 15 months. . 



S GROUPE CONCEPT 

ated results for lhe fiscal -y«ar ending 
w 31 st, 1989.. 
of French Franco) 

* /jV- * * 1988 • ' 1989 

Net sales 1,6i9^ 2^89.7 

Op^ttingprofd 157.0 2ia8 


+36% 
+ 69% 


NetprofS aftertax . 88^ . . +69%- 

Thte has been approved by the Board of Directors of . 
thepairis based Groupe.COnCept - a European leader 
of &rrputer services and infonnatioh technology^ ir. the 
fields j6i"fKiance; accourttkig andnianageroenf during 
its meeting of Aprif 2nd. ' ' * . . *.- . 


j: --"v^ 

« . 




Alan Harper 

Maurice Warrem no deebdon taken yet on sale of any company 


that he would lead a manage- 
ment "buy-out of the company. 

"But it’s not my intention to 
stand ally by and see anything 
happen to our company that’s 
not in the interests of our cus- 
tomers, or of our staffers." 

Trading profits from Dal- 


gety’s Australian operations 
were ahead 15.5 per cent at 
£L41m in the six months to 
December 31 because of a 
higher contribution from prop- 
erty development. But the full- 
year total was expected to be 
lower than in 1988-89. 


Vaux sells 
six hotels 
for £16m 

By Philip Rawstorne 

VAUX GROUP, the brewing 
and leisure company, is selling 
six of its Swallow hotels to 
Williamson Hotels, a private 
company based in Scotland, 
for £16m. 

The hotels, with a total of 
418 rooms, are located in Aber- 
deen, Bathgate, and Kilmar- 
nock in Scotland, and in 
Alnwick, Kendal, and Newcas- 
tle-upon-Tyne, tn England. 

Contracts for the sale have 
been exchanged and comple- 
tion is expected on May 14. 

Mr Panl Nicholson, Vaux 
chairman, said yesterday: “We 
decided that these six hotels 
would not match our market- 
ing profile Into the 21st cen- 
tury. We believe it would be 
difficult to develop economi- 
cally the leisure centres and 
other facilities which are the 
hallmark of Swallow Hotels, 
and which we aim to incorpo- 
rate in all their properties.” 

Vaux, which recently 
acquired the Gosforth Park 
hotel in Newcastle for £27.3m, 
and last week opened a luxury 
Swallow hotel in Birmingham, 
is believed to be among the 
bidders for Allied-Lyons* chain 
of Embassy Hotels. 

The group also announced 
yesterday that it has sold its 
estate of four London pubs to 
Regent ft™ for £8.l6m to con- 
centrate on pub development 
in northern England. 


Filofax records £lm loss and 


passes the final divi 


By Jane Fuller 

FOR FILOFAX Group, the 
diary of 19S9 was an unhappy 
one. The company recorded a 
loss of nearly Elm and it tried 
to kill off the yuppie image of 
its products with a first foray 
into promotion that cost 
£800,000. 

Mr David C-oIlischon, chair- 
man of the USM-quoted com- 
pany, said he was anxious that 
the company's professional, 
personal and pocket organisers 
should not find a new tag to 
replace the soured upwardly 
mobile one. He just wanted 
them to be seen as very useful. 

Last year high interest rates 
had a less than useful effect on 
the upper end of the market 
and further down the competi- 
tion was intense. 

The pre-tax loss for the year 
was £960,000, compared with a 
profit of £2.72m. Sales fell from 
£i4.7m to £l2m and it is pro- 
posed to pass the final divi- 
dend leaving the year’s total at' 


0.75p (3.45p>. 

The personal organiser, with 
which Filofax made its name, 
still accounted for about SO per 
cent of sales, the rest coming 
from the desk and pocket ver- 
sions, and from the Yard-O-Led 
pen and pencil business. 

Mr Collischon said new ideas 
to enhance performance would 
continue to focus on "personal 
effectiveness". The company 
was considering going into 
training people in this, for 
example by time management 
courses and printed guides. 

In terms of its own effective- 
ness, it revamped its manage- 
ment team to reflect the com- 
pany's change from being 
demand led (before last year it 
could sell all it made) to being 
marketing led. “We have 
brought in people who are used 
to FMCG tfast-movLng con- 
sumer goods)." 

The workforce was cut from 
160 to 140. 


Overseas sales, about half 
the total, presented a mixed 
picture: encouraging in the US. 
France and Scandinavia; still 
problematic in Japan. 

While the retail market in 
the UK remained difficult, he 
said the company would 
address the business market 
with the professional organ- 
iser. which costs about £85 
compared with the £19.50 to £70 
range of the smaller products. 

This was one of the areas 
where a partnership or joint 
venture might help gain access 
to the market, said Mr Collis- 
chon. who with his familv 
owns 63 per cent of the shares. 

The company has almost nil 
gearing and net interest pay- 
ments for the year were 
£50,000. The loss per share was 
5.2p (earnings of I2p>. 

When Filofax was floated in 
April 1987, the share price was 
120 p. Yesterday it was 20p, 
unchanged on the day. 


Associated Fisheries dives to £2. 


SUBSTANTIAL LOSSES in fish 
processing and a downturn in 
the operating profit of the part- 
nership fishing vessels com- 
bined to hit Associated Fish- 
eries in 1989. 

Although comparing with 15 
months, turnover for 1989 fell 


to £109.17ra <£127.9m) and the 
pre-tax profit to £2.07m 
(£5.0Sm). Earnings were 10.07p 
(I9.66p) and the dividend is 
again 6p, with a final payment 
of 5p. 

Investment income rose to 
£2.05m <£l.03m> with the help 


of £l.CH5m gain on the sale of 
investments, mainlv in the 
US. 

There was an extraordinary 
profit of £1.39m (£6.42ra) aris- 
ing mainly from the sale of the 
Leyton freehold premises and 
three warehouses. 
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Oliver 
feels the 
pinch and 
falls to £4m 

By John Thornhill 

OLIVER GROUP, the shoe 

retailer which is diversifying 
into other markets, saw a 
sharp slump in pre-tax profits 
in 1989 as a result of the 
harsher economic climate in 
the UK. 

Mr lan Oliver, chairman, 
blamed the fall on factors out- 
side the company's control and 
congratulated his staff on the 
extent to which they had miti- 
gated the effects of the down- 
turn. 

Pre-tax profits declined from 
£7. llm to £4.07m in spite of 
marginally increased sales of 
£92.45m f £90. 83m). 

Earnings per share fell 
heavily to 16.8Sp (32.21p) 
although the company 
increased the total dividend by 
15 per cent to 5.75p (5p) after 
recommending a final of 
4.75p. 

The company claimed that 
the Government's anti-infla- 
tionary policies had depressed 
sales throughout the year. 
Sales volumes on a comparable 
basis were maintained 
but this was insufficient to pre- 
vent a reduction in trading 
profits at a time of high fixed 
costs. 

Oliver Group's shares fell 5p 
yesterday to 190p. 


Property and supermarket conglomerate joins BAT’s US auction 


More Japanese interest in 



Ashley Ash wood 

Patrick Sheehy: subject of retirement not on the agenda 


By Nikki Tait 

A THIRD player, the Japanese 
Shuwa Corporation, yesterday 
made public its interest in 
acquiring Saks Fifth Avenue, 
one of the US retail subsid- 
iaries of BAT Industries which 
is currently up for auction. 

Saks' management, in con- 
junction with Tobu Depart- 
ment Stores of Japan, and the 
US General Cinema group have 
already indicated that they are 
interested in the business. 

In Toyko. a Shuwa official 
said the group's offer was sub- 
mitted at roughly the same 
time as that of the manage- 
ment/Tobu bid, but gave no 
financial details. The manage- 
ment /Tobu offer was lodged on 
about March 9, the date by 
which the first round of 
bidding was due to be com- 
pleted. 

Since then, BAT'S advisers 
have been drawing up the 
short-list of interested parties 
who will go through to the sec- 
ond round of bidding. 

The tobacco-based conglom- 
erate. which is selling its US 
retail interests as part of its 
response to a bid threat from 
Sir James Goldsmith's Hoylake 
consortium, has said that it 
hopes to have sales of all four 
retail operations completed by 
end-June; it has already dis- 
posed of Breneurs. Analysts 
have estimated that Saks could 
fetch upwards of Slbn (£610m). 

Shuwa, which is not listed, is 


a fast-growing property and 
supermarket company, taking 
in interests in large corporate 
buildings in central Tokyo and 
investments in the US. It 
moved Into the Los Angeles 
property market about 12 years 
ago. 

It has attracted some atten- 
tion over the past 12 months. 


because of its interests in other 
Japanese retailers. Last sum- 
mer, it revealed a plan to take 
over and merge four smaller 
supermarket companies, 
prompting two of them. Chitfit- 
suya and Inageya, to try to 
thwart the bids by issuing new 
shares to each other. It also 
declared a 15 per cent stake In 


Saks 


Matsuzakaya, a leading depart- 
ment store group. 

Meanwhile, in London BAT 
glided through a shareholders 
meeting called to formally 
approve the demerger of its 
UK-based Argos catalogue 
showroom retail subsidiary. 

There was only one interven- 
tion - coming from Mr Anto- 
nio Von Marx, the distant 
cousin of Sir James Goldsmith 
who cropped up. somewhat 
bizarrely. during the Hoylake 
bid battle last summer. 

Mr Von Marx again pressed 
his case that BAT should be 
fully “unbundled", and went 
on to say that he was looking 
forward to the retirement of 
Mr Pat Sheehy. BAT’s chair- 
man. When, asked Mr Von 
Marx, would that be ? 

“That’s not the subject on 
the agenda," boomed Mr 
Sheehy, referring - perhaps 
accidently - to his questioner 
as Mr Van Marx. “Well, if there 
are no further questions or 
statements to be made ..." 

The small gathering of 
shareholders who had turned 
out - Mr Von Marx included 
- dutifully gave their unani- 
mous approval to the motion. 
This means that Argos shares 
will start tr ading this morning, 
and BAT shares will adjust 
downwards at the same time. 
Analysts have suggested an 
opening price of 200p-210p for 
Argos. 



The Company jet. 


Textile industry problems hold 
William Baird advance to 4% 


By Alice Rawsthom 

WILLIAM BAIRD, the textile 
and engineering group, yes- 
terday announced a 4 per 
cent increase, from £3 1.89m 
to £33 .29m, in pre-tax profits 
for 1989, reflecting the com- 
petitive climate in the textile 
industry. 

Mr Donald Farr, chairman, 
said it had been a "difficult 
year", although Baird has 
expanded in textiles in spite 
of the downturn. Since the 
start of the year it has 
bought one lingerie and two 
clothing companies from 
Paisley Hyer’s- receivers. 

Group turnover rose to 
£444 -52m (£37 1.24m) and oper- 
ating profits to £35. 82m 
(£32 .23m). Earnings per share 
fell to 24.3p (25. 6p). The hoard 
proposes a final dividend of 
5.15p making a total of 8.4p 
(7.55p). 

In textiles Baird, like the 
rest of the industry, suffered 
the parallel problems of 
fierce import competition and 
a slowdown in consumer 
demand. Its rainwear compa- 
nies, Dannimac and Telemac, 
also suffered from the unusu- 
ally mild weather. 

Baird made operating prof- 
its of £23. 32m (£21.17m) in 
textiles on turnover of 
£335. 02m (£272. 16m). AH the 
growth came from its acquisi- 
tions. which include the Cen- 
taur and JR Clothes men's 


William Baird 


Share price (pence) 


260 



wear businesses. 

Mr Parr said the textile 
market was still intensely 
competitive, but there were 
signs of improvement. The 
pressure from imports had 
lessened because of more 
competitive exchange rates 
and the contract clothing 
market - for multiple retail- 
ers like Marks and Spencer - 
was faring welL 

Darchem, the engineering 
division, increased operating 
profits to £12.5m (£11.06m) on 
turnover of £109. 5m 
(£99. 08m). Darchem has won 
several significant new con- 
tracts and its forward order 
books are 20 per cent higher 


than at the same time. last' 
year. 

Group investment income - 
slipped to £l.l9m (£1.45m). 
The group paid £3.73m-- 
(£1.79m) in interest on year i 
end gearing of 12 per cent _ 

• COMMENT 

At first glance these results' 

- with pedestrian profits , 
growth and a dent in eam-^. 
ings per share — are dis-V 
tinctly disappointing. A sec- ' 
ond glance shows how well I 
William Baird has withstood 
the intensely competitive.-, 
conditions in textiles. In a-' 
year when its competitorsT! 
reported plunging profits, or- 
lurched into losses, Baird ■> 
was unusual in managing to ^ 
p>gin tain profits. It has also 
had the confidence to ■ take 
advantage of the bargains 
around in the troubled textile , 
industry by buying other;', 
businesses. The outlook for - 
textiles is now slightly -Jess ' 
forbidding. This, combined r 
with Darchem's bulging^ 
order book, should produce, 
pre-tax profits of £36m this ! 
year. This leaves the shares j, 
at 203p on a prospective (p/e 
of 8. This might be tow'jon ( 
fundamentals, but it will be a j, 
long, long time before jhe' r 
stock market Is confident- 
enough to invest in textiles' 
again. 1 “ 


I 


Blagden expands with 
Belgian purchases 

By John Thornhill 


BLAGDEN INDUSTRIES, the 
packaging, chemicals and 
industrial equipment group, is 
broadening its interests on the 
Continent still further with the 
purchase of two Belgian com- 
panies for £6-42m. 

Blagden has already bought 
Moens, a drum reconditioning 
business, for an initial 
BFrl40m (£2.4m) and intends to 
buy Sodepromet Chemicals, a 
resin manufacturer, for £4. 02m. 
The considerations will be sat- 
isfied partly by cash but 
mostly by the issue of shares. 

Moens, a family-run busi- 
ness, reconditions steel and 
plastic drums at two sites and 
will complement Blagden’s 
existing drum manufacturing 


i 

3 > 

operations in Belgium, Franck ■, 
and the Netherlands. The three) ] 
senior managers have agreed; 
to stay with the company. 1 , 
In 1989, Moens made pre-tax V 
profit of BFi24.4m and at the l r 
year end had net tangible 
assets of BFr58.6m. i" 

Sodepromet Chemicals,.) 
which includes the Van Loocke [, 
company, is a chemical manu- 
fecturing and trading group ' 
based near Bruges. This acqui- 1 1 
sition will represent Blagden’s j 
chemicals division's first base it 
on the Continent and will help 1 
it expand its distribution net- : 
work in Europe. 

It made pre-tax profits of - • 
BFrl5.7m in 1969 and had net' ^ 
assets of BFr98m. 


IN BRIEF 


AMBASSADOR Security 
Group has acquired City 
Alarm Systems, for £500,000, 
satisfied by the issue of 1.67m 
ordinary shares at 30p per 
share. CSty Alarms bad pre-tax 
profits of £58,217 in 1989 and 
net assets of £22J87. 

BARR & WALLACE Arnold 
Trust has completed the sale of 
the freehold property, assets 
and goodwill of Trust Motors 
Edinburgh, to Applied Capital 
Investments, a subsidiary of 
Abercromby Corporation, for 
film cash. 

BRITISH VITA’s Royalite Plas- 
tics subsidiary, has acquired 
the industrial sheet operations 
of Courtaulds Advanced Mate- 
rials for about £2m. Its Vita 
Interfoam subsidiary has also 
acquired Hans Hoepfner of 
Goch, West Germany, for about 
film. Hoepfner, which pro- 
cesses foams for packaging, 
has a turnover approaching 
£3m. 

BROMPTON has . disposed of 
four of the six businesses 
which comprise the services 
division of its Inspectorate OIS 
subsidiary. Total consideration 
is £4.1m and each business has 
been sold to its management. 
Net receivables, totalling £A_2m 
as at December 31 1989, are not 
being sold and are being col- 
lected by Brampton. Negotia- 
tions are progressing to sell 
the remaining businesseses of 
the services division - electri- 
cal rewinds. 

BROMSGROVE has made fur- 
ther disposals of surplus prop- 
erty totalling some £2m 
BTP has paid $2^m (£1.52m) 
for ALC, a US supplier of flama 
retardant coatings for aero- 
plane carpets ana wall cover- 
ings, based in Calhoun. Geor- 
gia. ALC has recently achieved 


Boeing • approval for its-*:', 
systems. - j 1 

ECC GROUP has acquired Lur- • 
gain, a Spanish concrete block. 
paving producer with three fee- -V4I 
tories in Navarra, Castille and 
Madrid. Consideration was . ■<- 
Ptalbn (£5.7m). 

GOLD & BASE Metal Mines,;’ 
an investment holding com-..-' 
pany, reported pre-tax profits 
Of £134.400 (£102^00) for 1989. 
Earnings per share 0.79p > 
(0,48p). Single final dividend of o' 

0-5 <0.4p) proposed. Net asset 
value at end of period 18.67p - r. 
(15-3P). 

NORTH WEST Exploration 
reported a post-tax loss of 
£L21m <£2J26m) for 1989. The . ; i 
loss is attributable in part to .., 7 
an exceptional write-off of.—j 
deferred exploration costs of--, 
£735,359. Losses per share: 
amounted to 8.8p (I7.5p). The. 411 
company intends to apply in - > 
the near future for admission . ;« 
to the USM. It currently trades i.-r 
on a match ed bargain basis. I - --, 
RECKITT AND COLMAN’s , 
rights issue of convertible capi- 
tal bonds has been accepted In -; 
respect of 157.35m bonds (78.3 
per cent). The bonds not taken. 
up have been sold in the mar-. 
ket at a premium. 

WACE GROUP has acquired’ ~ 
Offset Separations and Offset ,:-; 
Separations (West), pre-press 
services companies, for an ini-.,., 
tial aggregate consideration of--,, 
$4J>m (£2.75m). Aggregate pre-^a 
tax profits were SI .3m on tum-.rr 
over of $l4£3m in 1989. The 
initial consideration will be 
satisfied by issue to the ven-£i 
dors of 377,765 new Wace ordi-.r^ f 
nary, and the balance by : ? 
32.75m cash. A farther pay- 
merit, subject to a maximum oCV 
$2m (£ 1 . 22 m), is performance-"^ 1 
related. 
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UK COMPANY NEWS 


40/ Insurance h 
° make small 


L and M NFC dealings get 
iitce underway in the US 



-vith 


' By Eric Short 

LONDON ANI) Manchester 

V Group managed to achieve a 
: • small 2J per cent-rise in pre- 
:j- tax profits for the year to the 

end of December, from 
£20. 21m to £20:7km, in spite of 
the dull market for mort- 
gages. 

Profits from its mortgage 
operatidns dropped from 
£2:07ffi to £I.75m and profits 
’ from its' estate agency opera- 

- tion were slashed from 

- £2.4lm to a mere £457,000. 

^ Attributable profits for the 
year roSe by 7 per cent from 
£1 4.64m to £15. 62m and share- 
■ holder^:, will receive a 17 per 

- cent increase in total annual 
dividends from I0.35p to 

^ L2.09p, following a recom- 
mended final payment- of 

V 8.295p (7.05p). 

> A tax charge of £5. 17m 
(£5. 57m) left earnings per 
V share' higher at 13.42p, 
against 12.95p. 

The Exeter-based group’s 
mainstream life and pensions 
business continued to prog- 
: . ress steadily, with profits rii- 

- ing overall by 20 per cent 
* from £14.08m to £16.88m. 

The main contributors 

i were, the ordinary branch’s 
maib fund where profits 
. advsfnced from £4.39m to 
£5.5m and the industrial 
breach which saw "an 
increase from £3.9m to 


1 By David Owen 



JL JLJ 


£4.Mm. 

" The rise in insurance prof- 
its was almost negated by the 
fall In the mortgagebusiness. 
London and Manchester’s 
estate agency- operation, how- 
ever, appears not to have, 
been so heavily hit by the . 
house- market slump as the 
estate - agency operations of 
other, larger ’insurance 
groups which have incurred 
very heavy losses. The com- 
mercial estate agency busi- 
ness. was' highly profitable in 
1S89, 'Offsetting the losses on 
the residential side. 

With -profit.-, policyholders 
.receive an unchanged normal 
reversionary bonus on both 
the ordinary and industrial 
branch contracts: The bene- 
fits of the. very good invest- 
ment returns -in 1989 are 
passed oh to policyholders in 
the form of higher additional - 
reversionary bonus and. 
improved terminal bonuses. 

The group is restructuring 
the management of the varl- ' 
ous- funds in the ordinary 
branch so that they will in 
future be managed in aggre- 
gate. The move reflects the 
shifting pattern of business 
and will enable the use of 
aggregate resources of -the 
combined funds to be used to 
the best advantages of the 
group. 


NEWS DIGEST 


Purchase 
boosts 
v Vinten 

~ - TEE ACQUISITION of . Gruppe 
Minfrotto had a significant 
. in pact on the results of Vinten 

"i Gtrop for the nine months to 
Dscember 31 1989. 

“7 Although in the group for 
oily five months, it contrib- 
’ 7 ded £2JBm to an overall trad- 
7 lig -profit of £5.34m. The pre- 
7 7 ax balance for the period came 
n t> £4. 4m, compared . with 
.. ' 4.87m in the previous full 
7’ r ear. Turnover was £S4.86m 
— £37.86m). . 

Vinten produces avionics, 

" broadcast, and electro optical 
~ equipment, while Manfrotto 
makes photographic and video 

■ camera mounts. 

Ben* Marled . ahairtoah^ . 
said the broadcast business . 
. had a good year, with trading 
profits at £2.41m (£3^5m). The 
military side produced only 
: : ; £601,000 (£2.43m), reflecting the 
.-.i absence of major contracts for 
: ' delivery in the period. Develop- 
-. ment projects continued 
strongly, he added. 

, j The current year had started 
- wall. The group would benefit 
■v from a sound market position 
• in each of its sectors, he said. 
Manfrotto added considera b ly 
- to the group's commercial- 
interest, giving it a better bal- 
ance with defence. 

Buying Manfrotto was - 
- achieved through a 66 per cent 
increase in ca pital, and current . 

. • trading to March 31 1990 
.- showed that annualised earn- 
ings would have been up on 
1989. 

. Borrowings had soared to. 

. ,£20. 3m at December 31, but 
, gearing was already reduced 
; - from 182 per cent at the date of 
• acquisition to 142 per cent, and 
.. would be further reduced this. 

:/ year. 

The anticipated tax relief 
benefits were coming through 
' to be set off against Italian- 
based profits, and that would 
7 favour cash flow for at least 
five years. 

Meantime, it was thought 
the final dividend should 
1 reflect current borrowings; it 
will be 2J>5p for a total of 4p 
for the period <<L9p for year). 

. Earnings were 10.4p (14J?p) per 
-share. 

Downturn at Anglo 
V Pacific Resources 

. -. Pre-tax profits of USM-qiioted : 
.. iMiglo Pacific Resources fell to 
^'•'tti3i,000‘ in 1989 and the final 
dividend is being passed. 

^ This means there is no pay 1 -. 
7- meat fiir the year, compared 
m with ip (including a final of 
1 do.5p)hi l988 when profits came 


to £l.56m. 

Turnover dropped- to £5Am 
(£6.05m). “ Interest . received 
moved ahead to £2.49m (£1.7m), 
but was offset by atumround 
to a loss of £398,000 (profit 
£68,000) in . the' associate,- and 
an exceptional deficit of 
£582,000. 

Sherwood hits 
record £8m 

Profits of the Sherwood Group, 
which has interests in lace and 
garment manufacture, 
advanced from £6.56m to a 
record £8.18m . pre-tax ‘for 
.1989. 

' Sales soared to £74 -26m 
(£47.64m) and gross profits rose 
by £8.62m to £20.53m. Distribu- 
tion and administration costs, 
however, took £1 0.08m (£4.5lm) 
and interest charges more than 
doubled to £22$m ^£L05m)<. , >, 


earnings amounted to 35.8p 
(38p). A final , dividend of 5.2p 
makes a 7,5p <55p) total 

Directors said that as 
USM-quoted Sherwood gener- 
ated some-45 per emit of sales 
from overseas it was much less 
exposed to the uncertainties of 
the UK economy. ... 

National Industri .. 
I£0 Jim In the red 

Continuing Losses in its light- 
ing business resulted in a 1989 
pre-tax loss of LE202.000 
(£194,000) at Natlonal lhdnstri 
(Ireland), against a profit of 
IE58.000 previously. . - 
: The Watezford-based m a ker , 
of electrical and engineering 
goods, improved turnover by 15 
per cent to K9.21m (I£&01m). 
This was due mainly to an 
improvement in Irish market 
conditions, the company said. 

Last time there were redun- 
dancy costs of 1£6,000. 
Restructuring reserves totalled 
igim (Kim debit). Losses per 
share amounted to I.63p (0.5p 
earnings). 


KCA Drilling 
lower at £2.14m 

Taxable profits at EGA Drilling 
Group dropped from £2A4m to 
£2.14m in 1989. 

- But with an extraordinary 
credit of £ 1.43m, attributable 

- profit, rose from £2 .38m to 
£3. 12m. Earnings per share 
were 2.11p <3p). 

Following the change of con- 
trol at the end of last year, 
when Outline acquired 51 J. per . 
cent of the KCA voting rights, 
the intention now was . to pur- 
sue an acquisition policy of* 
operating assets and comp a- . 
nles. In that context, certain 
acquisition, proposals., were cur- 
rently under detailed review, 
directors said. 


PUBLIC WORKS LOAN BOARD RATES 
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kans A. tEqual instalments of principal, tt. 
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internet). § With haW-yeariy payments of Interest only. 


• COMMENT 


Weil established traditional 
life ton ds have now grown to 
amze where they have gener- 
ated' considerable momentum 
and as such profits will con- 
tinue to emerge at a steady 
rate for some -years to come 
even though new business 
falls drastically. This profits 
-momentum stood London and 
Manchester in good stead last 
year, enabling the group to 
cover the profit downturn on 
the mortgage and estate 
agency operations and main- 
tain .steady dividend growth. 
However, life profits are 
going to be needed this* year 
with conditions in the com- 
mercial side of estate agency - 
getting tighter and no sign of 
recovery on the residential 
ride. The advent of Tessas in 
the Budget introduces a seri- 
ous savings competitor to 
home service companies like 
London and Manchester and 
it is seriously considering 
entering - the deposit-taking 
market But for this year/ the 
momentum from the life 
funds and an unchanged situ- 
ation from the mortgage and 
estate agency operations 
should result in a 20 per cent 
net profit rise to £18m, which 
is reflected in the share price 
rising 6p to Slip. 


TRADING IN American 
Depositary Receipts in NFC, 
toe- Bedford-based transport, 
distribution and travel group, 
begins on toe American Stock 
Exchange today, some 14 
months after the company's 
London stock market debut 

No new equity is being 
issued. The Bank of New York 
will act as depositary for the 
ADRs, which will each repre- 
sent one NFC ordinary share. 

According to Mr James Wat- 
son, chairman-designate of 
NFC, toe listing has been pur- 
sued mainly to facilitate trad- 
ing in the company's shares by 
the expanding band of US 
employees, and to attract more 
US institutional shareholders. 

The number of US employees 


totals 3,000. The US subsid- 
iaries include Allied Van Lines, 
toe Chicago-based removals 
business, and Dauphin Distri- 
bution Services of Pennsylva- 
nia. 

NFC also hopes to benefit 

from the promotional spin off 
of securing a US listing. 
According to Mr Watson, Amex 
was selected because of 
the “red carpet treatment" 
that it was prepared to 
provide. 

The company expects to 
make more US acquisitions in 
line with its aim of generating 
40 per cent of profits overseas 
by the mid-1990s. It will shortly 
announce toe “smallish" pur- 
chase of a Spanish distribution 
group. 
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Electrocomponents expansion 


Electrocomponents, the 
distributor of electrical and 
electronic components, yester- 
day announced two acquisi- 
tions for a combined initial 
consideration of £3.1m, writes 
Clare Pearson. 

Both purchases add to toe 
geographical spread of Misco, 
Electrocomponents* direct 
response marketing group of 
companies selling computer 
supplies to business. * 

It is paying an initial £2m for 


Dabus, a Swedish group, with a 
further payment depending on 
pre-tax profits for the year to 
end-June. Additionally, it is 
buying 65 per cent of Microb- 
its. a Canadian company, for 
£l.lm and will acquire a fur- 
ther 5 per cent for £1,000 in 
May. 

The acquisitions form part of 
toe reshaping of Electrocompo- 
nents following the sale of its 
franchised components side for 
about £15m last July. 


BEHIND THE NEWS 

Charterhouse Bank advised 
Queens Moat Houses on its successful 
offer for Norfolk Capital Group 


Charterhouse Bank Limited is a member of The Securities -Association 
and The Royal Bank of Scotland Group 


Potential Made Possible 



The Company health check. 
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EUROMONEY PUBLICATIONS PLC 

Notice is hereby given that an Extraordinary Genera! Meeting of the above-named Company will be 
held at Temple House, Temple Avenue. London EC4Y OJA on Monday 23 April 1990 at 1 1 am for the 
purpose of considering and. if thought fit. passing the following ordinary resolutions which will be 
proposed as Special Business. 

Resolution 

1. THAT Ihe arrangement proposed to be entered into between the Company and Mr. Bance, an 
Executive Director of the Company, as outlined in the Appendix to the letter from the Chairman 
dated 5 April 1990. produced to tne meeting and signed tor the purpose of identification by the 
Chairman of the meeting be and is hereby approved for the purpose of Section 320 of the 
Companies Act 1985. 

Resolution 

2. THAT, subject to the approval of the Board of the Inland Revenue, the Directors be and arc hereby 
authorised to make Ihe following amendments to the Company's Executive Share Option Scheme 
("the Scheme") and to make such changes as are necessary or desirable to obtain the approval of 
the Board Of Inland Revenue to those amendments: 

(a) To insert a definition of "Date of Grant" as follows "the date on which an Option is granted 
by resolution of the Board". 

(bj To insert a definition of "Market Value" as follows "on any day the average (rounded up to 
the nearest penny) of the middle market quotations of such a share os derived from the Daily 
Official List of the Sleek Exchange for the three immediately preceding Dealing Days' . 

(c| To delete Rule 3(cJ in its entirety and replace it with the following "(c) Options may be' granted 
only within -12 days after the announcement of the Company's half-yearly or annual results", 
(dl To amend Rule 4{ii) by deleting the words "market value of an Ordinary Share as agreed with 
the Shares Valuation' Division of the Inland Revenue for the purpose of the grant" and 
replacing with "Market Value of an Ordinary Share". 

(e) To delete Rule 6 in its entirety’ and replace it with the following: 

"(a) This Rule 6 shall apply only to options granted on or after approval of this Rule by the 
Inland Revenue. 

"ibl Subject to Rule 1-1. no option shall be granted under the Scheme which at the Date of Grant 
would result in the aggregate number of Ordinary Shares issued and remaining issuable under 
the Scheme (when aggregated with the number of Ordinary’ Shares issued and remaining 
issuable in respect of rights granted under any share incentive scheme or any other share 
option scheme in the penod of 10 years ending on that Date of Grant! exceeding the lower of 
1,500.000 and 5% of the Ordinary Shares in isaue from lime to time." 

By order of Ihe Board 
PW Hewitt 
Company Secretary 
5 April 1990 
Notes: 

1. A member entitled to attend and vote at this meeting is entitled to appoint one or more proxies to 
attend and. on a poll, to vote on his behalf. A proxy need not be a member. A form of proxy for 
use at the meeting is enclosed and if used should be lodged with the Secretary at Nestor House. 
Playhouse Yard. London EC4V 5EX not less than 48 hours before the meeting. 

2. Holders of international depositary receipts (IDRs) in respect of ordinary shares in the Company- 
may give directions in writing as to the voting of such ordinary shares on application to Banquc 
International a Luxembourg SA |BFL| of 2 Boulevard Royal. 2953 Luxembourg, attention Securities 
Department, and by depositing their IDRs with BIL or any of the agents mentioned on the IDRs. 
Such instructions must be received by BIL and such deposits must be made not later than II. 00 am 
on Monday 16 April 1990. 

3. A copy of the following documents will be available for inspection at the offices of Merrill Lynch 
International Limited. Ropemaker Place. 25 Ropemaker Street, London EC2Y 9LY until conclusion 
of the meeting: 

(i) the Agreement, between EUROMONEY PUBLICATIONS PLC. MR BANCE and THE 
PETROLEL1M ECONOMIST LIMITED signed for the purposes of identification by the 
Secretary’ of the Company. 

(iij the proposed revised rules of the Euromoney Executive Shore Option Scheme. 

(iii) the letter from Ernst & Young referred to in the letter from the Chairman dated 5 April 1990. 


UK COMPANY NEWS 


Heating, engineering and property divisions fall I Caim Biak CS £1.2lH 


Acquisitions help RKF to 
maintain profits of £4.2m 


By Jane Fuller 

FALLING PROFITS in the 
heating, engineering and 
property operations of RKF 
Group, the USM-quoted mini- 
conglomerate. prevented, it 
from converting its acquisi- 
tion-led growth into earn- 
ings. 

With turnover for 1989 up 
39 per cent to £45.79m. profit 
before tax stayed flat at 
£4. 19m (£4. 08m) and earnings 
per share fell from 9.l3p to 
7.68p. The average number of 
shares in issue was 55 per 
cent higher than in 1988. 

An operating profit of 
£5.34m (£4. 61m) was shaved 
down by doubled interest 
costs of £1. 16m as the group's 
debt rose from £7ra to £25 m. 
Gearing reached 90 per cent 
and Mr Bob Francis, chair- 
man. expected it to stay high 
this year. 

Printing and leisure made- 
operating profits of £2.96m 
and £1.57m respectively, but 
the other half of the business 
disappointed. 

Mr Francis said because 
RKF imported the parts for its 
industrial and commercial 
heaters, it had been “caught 
on the hop” by the falling 
pound. A price increase and 
automation was expected to 
restore performance. 


The group's December pur- 
chase, Mark, a heating busi- 
ness based in the Netherlands 
and the Irish Republic, was on 
course for a profit of £l.3m 
this year, he said. 

On the engineering side, the 
subsidiaries making food han- 
dling equipment had been 
“caught short” by delayed 
contracts. Two factories had 
been closed and £900,000 cut 
from overheads. 

The heating and engineer- 
ing division's operating profit 
was halved at £670,000, while 
sales increased to £18.87m 
f£16.54m). 

Property and development 
recorded an operating profit 
of £700.000, a third of the 1988 
figure. Mr Francis said the 
group bad anticipated selling 
150 sheltered housing units in 
1989. but only 56 had gone. 
They were now selling at the 
rate of one a week. 

RKF had decided to get out 
of housing, and the disposal 
of land and homes was expec- 
ted to bring in £12m. The sale 
and leaseback of group prop- 
erties would bring in a fur- 
ther £4m. 

More than £8m of these 
funds are earmarked for the 
group's new leisure division. 
RKF bought Pleasure world 
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The Company think tank. 


and plans rights 
issue for expansion 

By James Buxton, Scottish Correspondent 


last spring in a cash and 
shares deal which was then 
worth more than £Um. Its 
American Theme Park, in Suf- 
folk. and the Sea Life Centre, 
opened in Norfolk in July, 
contributed £l.57m in operat- 
ing profit. 

Mr Joe Larter, chief execu- 
tive of RKF as he used to be of 
Pleasureworld, said another 
Sea Life Centre anfi a mini 
steam railway would open in 
July, and another theme park 
was being built, at Clee- 
thorpes in Humberside. 

A second tranche of invest- 
ment — £7m - is going into a 
modern printing plant in 
Essex for ET Heron, the mag- 
azine printer bought in 
August 1988. 

Mr Francis said the move, 
from five small locations, 
would increase Heron’s capac- 
ity by 40 per cent and provide 
scope for labour savings. 

A final dividend of 2.25p 
makes a total of 3.75p (3 .375p). 
The share price, .which stood 
at 148p last July, fell 2p to 63p 
yesterday. 

Laing & Cruickshank, the 
group's broker, is forecasting 
pre-tax profits for this year of 
between £6.5m and £7m, 
which gives a prospective p/e 
of about 6.6. 


CAIRN ENERGY. the 
Edinburgh-based independent 
oil company, yesterday 
announced post-tax profits of 
H.22m in its first full year of 
operation and launched a 
rights issue raising £13.7m to 
reduce borrowings and finance 
development 

Cairn, which -was created in 
Its present form in mid-1988, 
achieved sales of £3-52m in the 
year to December 31 1989. In 
the previous six months, to 
December 31 1988, turnover 
was £146,339, on which it made 
a profit of £119,965. 

Cairn is Issuing 5.3m new 
ordinary shares at 265p each 
on the basis of three Dew 
shares for every 10 shares held 
on March 23 1990. Despite the 
announcement of the rights 
issue, Cairn's shares were 
unchanged at 320p. 

The company will use the 
new capital to finance its dril- 
ling programmes and to repay 
some borrowings. 

' Last May. Cairn paid $60m 
for the oil and gas properties of 
Lignum Oil of the US. It 
intends to develop gas fields in 
the Golf of Mexico and has dis- 


posed of some onshore proper- 
ties. reducing its borrowings 
on the purchase to 827.4m. Mr 
Bill Gammell, chief executive, 
said the gas fields were the 

main source of revenue in 1989. 

In the UK, Cairn is develop- 
ing the Palmer’s Wood oilfield 
in Surrey, which is expected to 
start production at 1.350 bar- 
rels per day in July, and':, is 
evaluating other discoveries 
and the rest of the onshore 
acreage acquired from Conoco 
in 1988. 

In the North. Sea, Cairn has a 

10 per cent stake in two consor- 
tia which won five blocks in 
the llth round of UK ofishobe 
licensing. Drilling has begun 
on two of the blocks, with Suit 

011 and Conoco as operators. 

Cairn wants to acquire North 
Sea production which is liable 
to petroleum revenue taxi 
against which exploration 
costs can be offset. i 

Cairn said yesterday thatj 
tow gas prices in the US would; 
depress profitability this year, 1 , 
but would strengthen in the ! 
medium term. The oil price) 
outlook was more stable than I 
Ah’ some time. i 


NEWS DIGEST 


All-round 
growth lifts 
UDO 43% 


BY PERFORMING well in 
nearly every area of its opera- 
tion, UDO Holdings increased 
pre-tax profit by 43 per cent in 
the half year to January 31 
1990. Turnover rose 11 per cent. 

In particular, the three 
acquisitions in Preston, Cardiff 
and Middlesbrough had proved 
their worth and fulfilled expec- 
tations. said Mr Mike Wright, 
chairman. 

The group provides a full 
range of reprographic services 
and sells drawing office and 
related materials and equip- 
ment Sales came to £31 .44m 
(£28 _38m) and profit to £4. 59m 
(£3 22m); the latter included a 
net £574,000 exceptional gain 
on the sale of part of the free- 
hold site at Colnbrook. 

That sale gave a net inflow 
of funds of some £4£m and fur- 
ther strengthened the balance 
sheet, Mr Wright stated. 

Earnings rose to 10 Jp (7.4p) 
and the interim dividend is 
stepped up to l-35p (0.9p). 

Lack of bounce as 
Beradjn dips 20% 

Beradin Holdings, an investor 
in natural rubber, oil palm, 
fresh fruit bunches, cocoa and 
coconut production in Johore, 
Malaysia, experienced a 20 per 
cent fall in profits to £402,432 
pre-tax in 1989. 

Turnover declined ' to 
£738,692 (£965,524). Estate prof- 
its fell to £234,363 (£448,497) but 
tax took £79,322 less at 
£144^)54. Earnings emerged at 
1.47p (i-86p) and the dividend 
for the year is being trimmed 
from l.i5p to lp. 

Beckman recovers 
to £993,000 

A Beckman, a' textile converter 
and property investor, • 
returned profits of £993,000 
pre-tax for the half year ended 
December 31, an improvement 
of 43 per cent on last time’s 
depressed £692,000. . . 

Tax Of £311,000 (E252JJ00) left 
earnings 2p higher at 5.6p. The 
interim dividend is a . same-, 
ag ain L63p after adjusting for 
the one-for-five scrip. 

Exploration. Co of 
Louisiana lower 

The 1989 taxable results of 
Exploration Company of Louis- 
iana, an oil and gas explorer 
and producer, were halved as a 
result of the start-up costs of 
the gas marketing operations . 
and legal defence costs. 

Profits fell from $2 .21m to 
51.12m (£683,000) on total reve- 
nues of S9.32m ($8. 79m). Net 
income per common and com- 
mon equivalent shares was 1 
cent, against 2 cents. 

The company said that the 
start-up costs of the gas 
operations had been S346.000 
with the legal defence costs 
amounting to $815,000. 

Magnetic Materials 
doubles to £0.7m . 

A full six months’ contribution 
from its Krystinel subsidiary 
helped Magnetic Materials to 
report taxable profits of 
£704,000 for the half year to 
end-December. 

The outcome - more than 
double the £318,000 achieved in 
the corresponding period of 
1988 — came, on turnover 

ahead just 6 per cent to 28.28m i 

(£7.79m). 

The USM-quoted magnetic ! 
components /. manufacturer 
acquired Krystinel a US maker i 
of soft ferrite products, early i 
last year. Mr Eduard Michaelis. i 
chairman, said the group I 


intended to develop further the 
business to take "advantage of 
American and related offshore 
market opportunities." 

A maintained interim divi- 
dend of 0.9p is payable from 
2£p (l.2p) earnings per share. 

Increased deficit 
at Chemex Inti 

Chemex International, the 
Third Market-quoted environ- 
mental analysis group, 
announced a pre-tax loss of 
£749,952 for the year to end- 
September 1989. 

The deficit compared with 
losses of £713,347 in the previ- 
ous 12 months and came on 
turnover sharply increased at 
£525,988 (£15.370). Losses per 5p 
share emerged at 10 5p (999p). 
There is no dividend. 


Runclman urges 
bid rejection 

Walter Runciman has written 
to shareholders urging them to 
continue to reject Avena’s 
offer. Mr Garry Runciman, 
chairman, said that the offer 
failed to reflect the company's 
true value, its outstanding per- 
formance and its prospects. 

He added that shareholders 
recognised this as -shown by 
the acceptances at the first 
dosing date and the fact that 
the share price remained above 
the offer. 

Organic growth 
lifts Molynx 

Molynx Holdings, the closed 
circuit television security sur- 
veillance group, saw turnover 
advance 78 per cent and pre- 
tax profit increase 61 per cent 
in 1989. 

Mr Eric Walters, chairman, 
said organic growth was the 
dominant theme, and all group 
companies made progress. 

Turnover came to £11.5m 
C£6.45m) and profit to £L45m 
(£899.000). Administrative 
expenses of £2.45m (£947,000) 
clipped growth rate this time. 

With earnings at 13p (10.3p) 
the dividend is lifted to 3.25p 
(2.25p), the final being 225p. 
Mr Walters said in the light of 
the group's performance to 
date a more progressive divi- 
dend policy would be adopted. 

Current year budgets had 
■been set bearing in mind the 
hesitancy 7 In the long term 
growth markets; results so far 
were encouraging, the chair- 
man reported. __ 

CSC shows 
little change 

Net asset value of the C^C 
Investment Trust stood at 
172.57P at the end of 1989 -. a 
nse of just 3.8 per cent over the 
year. ^ 

Net revenue amounted to 
£178j>2i (£165,056) and earnings 
1°-85p <10.03p). The 
nnai dividend is held at 6.7& 
for a ma int ain e d total of I0.95p. 

Erskine House 
fund-raising . ■ 

Prudential Insurance Company 
of the . US will subscribe for 
250,000 $10 cumulative redeem- 
able preferred stock units in 
Erskine Holdings, the US hold- 
ing company of Erskine House 
Group, as part of the fund-rais- 
ing exercise, announced - Him 
week. 

The issue of preferred stock 5. 
units, with warrants atta c he d , ! 
will raise. $25m <£l5m) for the 
UK distributor of facsimile and 
'photocopier machines. They • 
will be redeemed in each of the ; 
six- years between 2000 and 
2065. and carry a fixed divi- 
dend of $9.14 pier, unit 
‘ * similar deal- with Pruden- 
tial last year involved a sub- 
scription for $35m of guaran- 
teed .senior, notes in Erskine 
Holdings.. 
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At Vickers, we believe the quality of a 
company’s products tells you something about the quality 
of its management. 

Our products are an example of a successful 
. . management approach which brings added value and 
mutual benefit to Vickers and all its operating businesses. 

We build the Rolls-Royce motor car - a univer- 
sal byword for excellence. 

Our recently-acquired subsidiary Cantieri Riva 
makes luxury powerboats which enjoy the same 
' sort of reputation among the discriminating and the 
nauticaUy-inclined... 

Our marine interests include some of the most 

sophisticated civilian and defence engineering manu- 
. facturers in the world, including Sweden’s KaMeWa, 
I ; . -which provided the water jets for the Atlantic record- 
breaker Gentry Eagle. 

Our Medical Division is the world leader in 
fiabyhicubators as well as producing patient monitoring 


The Company. 

systems and diagnostic equipment. All fields in which 
quality of design and manufacture can often be - quite 
literally - matters of life or death. 

Our aerospace components operations are 
among the tiny handful of companies in the world 
equipped to create and shape the super-alloys on which 
modern aircraft engines depend. 

And our Defence Systems Division, which 
numbers eighteen countries among its customers, is 
currently demonstrating Challenger 2 - the most 
advanced main battle tank in the world. 

Vickers has established itself as a world leader 
in quality engineering through its strategy of building 
international businesses which have strong brands and 
premium products. But does our financial performance 
measure up to the quality of our products? 

Judge for yourself. 

Over the past six years, our pre-tax profits have 
grown steadily from £19.5 million to £83.6 million. 


Earnings per share have risen with much the 
same consistency from 5.6p to 23. 3p, a compound 
annual growth rate of 27%. 

And the future looks no less encouraging. 

In an increasingly volatile business environ- 
ment, there’s no safeguard more effective than having 
- and being recognised as having - the highest standards 
in the market. 

Behind this confidence lies a single-minded and 
continuing commitment to investing in a balanced 
range of companies where the Vickers expertise, 
resources and philosophy of product excellence can 
maximise customer satisfaction, career opportunities 
and shareholder value. 

It’s an unashamedly traditional, painstaking 
business philosophy. 

But when it comes to creating lasting success, 
as opposed to short-term gains, can you think of a 
better approach? 
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Digging in for battles with the environmentalists 

North American miners are anxious to promote a cleaner image, reports Kenneth Gooding 


W EARING SNAKE- 
skin boots and a 
straw hat with a 
freeze-dried rattlesnake head 
on the band. William Bell went 
north to issue dire warnings to 
his Canadian colleagues about 
the damage being done to the 
mining industry by environ- 
mental extremists in the US. 

"Mine Free by '93 " is the slo- 
gan some US environmental- 
ists have adopted, he told the 
Prospectors and Developers 
Association of Canada at its 
annual convention - the big- 
gest gathering of its kind in 
the world. 

Mr Bell has been in the min- 
ing business for most of his 
working life but the mine they 
recently named after him in 
South Carolina he discovered 
by accident. He stumbled on 
the sand and rare mineral 
deposit while out on a dove 
hunt. 

Now South Carolina's legis- 
lature is considering putting a 
special tax on minerals which, 
Mr Bell claimed, will force 
mines to close and halt explo- 
ration. Some states already 
have such taxes and more are 
pending. 

He suggested that US 
environmental groups have 
assembled war chests contain- 
ing US$230m to elect politi- 
cians and defeat the people 
they see as enemies - includ- 
ing miners. Extremists in the 
US were setting booby traps 
for miners and foresters. Cam- 
paigners who won the battle 
against any increase in the use 
of nuclear power in the US 
were turning their attention to 
other targets. 

One group which success- 
fully fought for an end to 
asbestos mining in the US was 
now campaigning to eliminate 
lead production. 

Mr Bell said society was get- 


ting its priorities wrong. “Min- 
ing is the most important 
endeavour of mankind." he 
insisted. “Why don't the envi- 
ronmentalists recognise that 
people are starving to death in 
their natural environments in 
the developing countries? They 
should recognise that mining 
supports every activity which 

Canadians' attitudes 
towards exploration and 
mining in wilderness 
areas and parks 


image. Mr Roy Altken. an 
executive vice-president of Inco 
of Canada, the world's biggest 
nickel producer, says: "Let's 
acknowledge that the public at 
large think of us as people 
who work in holes in the 
ground. They think of big open 
pits. They think of tailings 
dumps, they t hink of blowing 


Exploration 
Oppose 





Mining 



Widespread 
i Reid Associates 


protects the human race." 

Canada is the thlrd-largest of 
the western world's mining 
countries and the mini ng 
industry has a great deal of 
political clout It is becoming 
more politically active but has 
a lot more to do before its mes- 
sage comes over as loud and 
clear and as persuasively as 
the one from the environmen- 
talists. 

Modem miners acknowledge 
that the industry has only 
itself to blame for its poor 
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Mr Robert Ginn: “Reap a 
harvest and a new one comes 
along next year. . . Mine a 
tonne of ore and it is gone 
forever. We must replace It 
with the discovery of another 
ton of ore - that's what explo- 
ration is about” 

dust they think of smoke emis- 
sions. they t hink of deserted 
towns and scarred landscapes, 
they think of everything that is 
negative in terms of our envi- 
ronmental impacts. Let’s 
acknowledge the reality of 
that” 

The mining industry is 
already cle aning up its act. 
Inco, for example, has reduced 
sulphur dioxide emissions 
(responsible for acid rain) from 
its huge Sudbury, Ontario, 
smelter by 70 per cent from the 


mid-1960s and is spending 
CS400m to rebuild and reduce 
the rem ainin g e mis sions by 60 

per cent, thus containing 90 
per cent of the sulphur in the 
ore it mines. 

Mr George Miller, president 
of the Mining Association of 
Canada, says: “We can't yet 
claim mining has a neutral or 

benign impact on the environ- 
ment. But in fdture no mines 
should be opened that can't 
meet the full cost of environ- 
mental protection - including 
de-commissioning costs." 

B ut the Canadian prospec- 
tors’ convention pro- 
vided clear evidence that 
there was one particular 
subject which still divided 
members of the mining 
community and environmen- 
talists, however reasonable 
they might be and however 
willing to listen to the other's 
point of view. 

This is the question of access 
to land. 

The Prospectors and Devel- 
opers Association estimates 
that exploration is currently 
prohibited or “unreasonably 
restricted” on more than 10 per 
cent of Canada’s total land 
mass, equivalent to about the 
area of Manitoba and Saskatch- 
ewan combined. 

“This situation is even more 
advanced in the US and the 
precedent we observe there is 
cause for the most serious con- 
cern," says Mr Robert Ginn, 
president of the association 
and a geologist of international 
standing. 

The Canadian association is 
particularly worried that pro- 
posals by the World Wildlife 
Fund Canada for 12 per cent of 
the country to be set aside per- 
manently for conservation, as 
part of an “endangered spaces” 
programme, might find their 


way into law. 

Mr Monte Humm el, presi- 
dent of the WWFC. bravely 
confronted the prospectors at 
the convention to re-state the 
environmentalists’ case. That 
12 per cent would be enough to 
ensure that all types of wildlife 
and habitat were preserved, 
undisturbed by industrial 
development, for future gener- 
ations of Canadians . 

The WWFC wanted a net- 
work of 305 natural regions of 
Canada established by the year 
2,000. “So far the job is less 
than half done." 

Mr Hummel admitted that 
be expected this campaign to 
present possible conflicts with 
the mining industry “because 
we advocate no industrial 
activity in such protected 
areas. However, WWFC is 
eager to work with, not against 
industry." 

The problem with the WWFC 
attitude, the prospectors 
quickly pointed out was that 
“if we don't look, we don't 
find." 

Exploration very rarely leads 
even to land disturbance, 
stressed Mr Jack Garnett, 
chairman of the Mining indus- 
try Land Use Strategy group. 
He said that, of ljOOO explora- 
tion projects, only 100 required 
follow-up investigation, only 
ten were drilled and only one 
became a mine. 

He leads an organisation set 
up last year to pull together 
the efforts of the prospectors’ 
association, the Mining Associ- 
ation of Canada and all provin- 
cial and territorial mining 
associations, to counterbalance 
the influence of environmental- 
ists over the question of land 
use and access. 

The miners are constantly 
reminding their follow Canadi- 
ans how much wealth the 
country generates from its 


Meat packers’ mergers concentrate the minds of US cattlemen 

Small producers are falling increasingly under the power of a few big buyers, reports Nancy Dunne 


T HE MERGER and acqui- 
sition binge which 
drove Wall Street in the 
last decade has accelerated 
concentration in tbe US beef 
industry, raising fears among 
small and even medium-sized 
ranchers that they must grow 
or go bust. 

In a controversial report 
released last month, the 
National Cattlemen’s Associa- 
tion predicted that the consoli- 
dation process would continue 
and might be “nearly com- 
plete" among meat packers. 
Although it warned against 
further concentration among 
the three largest packers, it 
acknowledged that further con- 
solidation was likely. 

Four meat packing compa- 
nies now account for 66 per 
cent of the beef slaughtered on 
US feed lots; and they buy up 
enough from smaller packers 
to control 80 per cent of the 


boxed beef which is processed 
and packed. 

Most of the beef that is sup- 
plied to the companies - 
increasingly on a contractual 
basis - comes from feed lots. 
The number of lots has fallen 
to 46,000, and about 200 are so 
vast that they account for 
more than half of the 26m 
tonnes of feed lot products. 

According to the NCA 
report, the cost and need for 
capital investment in the 
industry and the wide range of 
production costs threatens the 
poorly capitalised producers. It 
warns: “Competitive forces will 
probably overpower some pro- 
ducers if they delude them- 
selves into t hinking they can 
compete with larger commer- 
cial operators in the general 
commodity beef business." 

Those who survive must 
move into “niche marketing” 
or into joint ventures or con- 


tractual arrangements with 
large well capitalised firms. 

Concern about the trend has. 
for the most part, bypassed 
Washington. Like the NCA, the 
Bush Administration generally 
views big business as neces- 
sary for international competi- 
tiveness. 

While the spectre of thou- 
sands of industry bankruptcies 
might seem alarming, the 
NCA, a traditionally conserva- 
tive group, failed to recom- 
mend strong federal action. 
Many ranchers, like Jeanne 
and Steve Charter, medium- 
sized Montana producers who 
attended the group’s annual 
convention last month, con- 
vinced the membership to 
withhold approval of taskforce 
recommendations. 

The Charters, backed by the 
Montana-based Western Organ- 
isation of Resource Councils, 
are pushing for a roll-back of 


industry concentration, which 
some analysts say has consoli- 
dated even more than in the 
1920s. when the trust-busters 
broke up buyer monopolies. 

According to the Charters, 
the system that has evolved is 
not so much cost-efficient as it 
is reliant on the US cheap 
grain policy. Inputs, like drugs 
and hormones and commercial 
feed, are expensive and envi- 
ronmentally wasteful 
They fear that the beef and 
pork sectors will go the way of 
poultry, where producers are 
virtually required to offer their 
product in contractual arrange- 
ments with large poultry com- 
panies. The lack of competition 
among buyers has required 
poultry producers to sell for 
whatever prices they can get 
Mr David Mayer, a producer 
of 4m lb of chicken a year, 
recently told beef ranchers in 
Montana that poultry profits 


no longer filtered down from 
the company level 

“Everything we have is 
mortgaged against our facili- 
ties to raise chickens for the 
processors," Mr Mayer said. 
“The whole industry is inte- 
grated. We have no options 
other than contract growing. 
It’s pretty much debt bond- 
age." 

In the West and Midwest, 
state governments have grown 
increasingly alarmed about the 
survival potential for family 
farms. The Montana and South 
Dakota state legislatures last 
year passed resolutions asking 
for investigations of the Indus- 
try; the Minnesota and Iowa 
legislatures are now consider- 
ing Bills to meet the threat 

Congressman Neal Smith, an 
Iowa Democrat who has 
warned of industry concentra- 
tion for years, has little hope 
that states can reverse the 


trend. Limiting ownership of 
packers in one state, will sim- 
ply send their operations 
across state lines, he says. 

An official of the Cattlemen's 
Association says the Federal 
Government should intervene, 
as a last resort, to prevent 
more mergers and acquisitions 
among the big three meat 
packers. But the Antitrust 
Division of the Justice Depart- 
ment shows no more life under 
the Bush Administration than 
it did under Reagan's, which 
simply reviewed beef sector 
mergers and approved them. 

Mr Clayton Yeutter, the US 
Agriculture Secretary, has 
allowed that the situation is 
"worthy of careful observa- 
tion." But an aide to Congress- 
man Smith scoffed at this, say- 
ing administrations for years 
had been saying the issue 
"needs some airing" - and 
doing nothing about it. 


Brazil to deregulate i 
commodity exports .** 


mineral resources (excluding 
oil and gas): CS39bn in exports 
last year or 25 per cent of the 
total. 

A prospectors’ association 
exercise focussing on the 
Ontario region, for example, 
shows that the total land area 
involved in mine properties is 

25.000 acres or 0.01 per cent of 
the total. The value of mineral 
production (excluding oil and 
gas) generated from that small 
area In 1988 was C$7.3bn of 
which $3-87bn went in taxes. 

Flexing its muscles for tbe 
possible political battles ahead, 
the association commissioned 
some research that showed 70 
per cent of Canadians would 
support minerals exploration 
in parks, wilderness and 
recreation areas and 54 per 
cent would also allow “limited” 
mining activity in such areas. 

The Canadian miners hope 
to persuade their legislators to 
follow the example, set by Calif- 
ornia. Even though it has a 
strong and well-organised pro- 
environment lobby, California 
recognises that paving over an 
o rebody is wasteful State law 
decrees that land must be 
assessed to see what minerals 
are present and they must be 
extracted before any develop- 
ment goes ahead. 

Mr Ginn, the association's , 
president, points out that each 
year every North American | 
uses up products containing 

40.000 lb of new min erals. 
“Reap a harvest and a new one 
comes along next year. Draw a 
bucket of water from a lake or 
well and it is replaced by nor- 
mal r ainfall- Mine a ton of ore 
and it is gone forever. We must 
replace it with the discovery of 
another ton of ore - that's 
what exploration is about If 
exploration is seriously inhib- 
ited, then Canada's economic 
vitality will be sapped.” 


By John Barham in Brasilia 

BRAZIL INTENDS .to 
deregulate Its commodity 
exports, sweeping away virtu- 
ally all existing controls and 
red tape. Coffee and sugar, 
which were the most heavily 
regulated commodities, will in 
fhture be subject only to con- 
trols designed to prevent 
domestic shortages. 

Details of the new policies 
are to be unveiled by next 
week at the latest, said Mr 
Joao da Cunha, the Assistant 
National Economy Secretary. 
Mr da Cunha told Gazeta 
Mezcantil, a Brazilian business 
newspaper, that “compared 
with the previous system, it 
will be a total deregulation.” 

Shipments of nearly all com- 
modities have been halted 
since President Fernando Col- 
lar de Mello introduced rigid 
anti-inflation policies on March 
15. Sales of coffee and sugar 
are the. most affected as the 
reforms abolished the Brazilian 
Coffee Institute and the Sugar 


Kenyan President Daniel'^ ^ 
Arap Moi has sacked the top f-p* 
manag ement of the country’s'!, , 
main coffee producer, the"~d 
Kenya Planters’ Co-operative™.^ 
Union, and appointed a com-, rr 
mittee to probe the coffee:, 
industry, reports '. Reuter ;r''T 1 
from Nairobi. 

and Alcohol Institute, which 
oversaw production, and.rL'r. 
exports of coffee and sugar: 

The new Agriculture Minis-; 
ter. Mr Antonio Cabrera FiLho.Lzr 

reassured coffee fanners that"' 

the Government did not' plan Z r — 
to auction the IBC’s coffee 
stocks in the near future: The Jrjt. 
stocks are valued at about $3bn 
and their hurried sale would. 
naturally depress prices. £££ 

Farmers are also pressing for 
government support to finance 
their stocks. Like all other Bra-rag 
Tiiians. coffee farmers’ savings'-^ * 
and working capital were fro- 
zen on March 15. : 1 /A 
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Cocoa surge continues 


By David Blackwell 

COCOA PRICES continued this 
week's surge in London yester- 
day, taking the second position 
futures contract to £865 a 
tonne in early trading - 
nearly £250 above the 14-year 
closing low of £622 struck on 
February 8. 

The increase was picked up 
in early trading in New York 
as concern increased over 
political unrest in the Ivory 
Coast, the world’s biggest pro- 
ducer. and continuing dry 
weather in both Brazil and the 
Ivory Coast, leading to fears of 
damaged crops. 

Profit-taking in the' after- 
noon in London took the price 
back to £849 a tonne, which 
still marked a rise of £17 on the 
day and £70 on the week so far. 

Analysts believe the tone of 
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the market has changed from 
bearish to bullish in the past 10 
days. "Everybody is buying," Jrii(ri 
said one yesterday. “Countries 
of origin do not have much to 
seU. We have broken out of 
bearish chart patterns, and • .mi 
there doesn’t appear to be a.-gx 
single bearish factor.” •’ 

In addition, many observer^ 
now believe that the surplus j vj 
production this year will not ;o 
be as much as initially expec-, '|c V il 
ted. And while some traders 
dismiss as irrelevant the Inter- xu 
national Cocoa Organisation's l0 .. B i 
decision last week to extend 
the cocoa agreement for two 
years from September with no . ilk* 
economic provisions, the agree- -rifrr^ 
ment has lifted the threat that 
tile 250.000-tonne buffer stock ^ 
would have to be sold. 
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Indian gold price bounces 
on policy uncertainty •iifcr/ 


By R.C. Murttiy in Bombay 

GOLD PRICES have bounced 
back at Zaveri Bazaar in Bom- 
bay, India’s main bullion cen- 
tre. amid uncertainty about the 
country’s gold policy. 

Prices plunged late last 
month after the Government 
revealed plans to scrap the 28- 
year-old Gold Control Act The 
Act prohibits individuals from 
holding unwrought gold and 
allows goldsmiths to keep only 
100 grammes as stock in trade. 
Only licensed traders are not 
subject to any restrictions, and 
the prospect of losing this priv- 
ileged position sparked panic 
selling at the bazaar, trimming 
about 10 per cent off the coun- 
try’s inflated price. 


;U10J 

But the announcement at wa? 
the weekend of the official «»,■ 
export/import policy made no 
mention of gold, and it seems m a 
that the repeal plan has -been , .^+ 
put on the back-burner while' 
the Government grapples with ; a 
more pressing problems. onjul 

Partly as a result of this the j 
price has jumped by more than -,j P: a 
7.5 per cent to Rs3,340 per 10 1 q * 
grammes (6630 a troy ounce) 
from last week's low. . ^ po; 

- The other, bullish factor has - wc> a 
been reduced availability of 
smuggled gold, the main 
source of supply in absence of 7! 7S g 
official imports, following the 
start of Ramadan, the Muslim 3 
holy month. - i C 


WORLD COMMODITIES PRICES 


MARKET REPORT 

SILVER prices rose sharply in 
London following the overnight 
rally on Comex. "For once silver 
was dragging everything else 
along. We think the buying must 
have been inspired by Comex 
options which expire next 
Thursday," one Zurich dealer said. 
It closed on the London bullion 
market at 520 cents a troy ounce, 
a rise of 17 cents on the day. Gold 
was also ahead — London dealers 
said prices firmed in the morning 
after the overnight rally in New 
York futures on early Swiss and 
Australian-based buying, but 
resistance was encountered at 
about 5380 and light profit-taking 
pushed prices off the highs. Coffee 

London Markets 

SPOT MARKETS 

Grad* oil (per barrel FOB) 4- or - 

Dubai Sl5.10-5.33y -a-4Q 

Bren! Blend S17.8B-7.92y -.375 

W.T.I. n pm e3l) S19.4fl-9.50y -.635 

Oil product* 

(NWE promp t delivery per tonne OF) + or - 

Premium Gasoline S220-22S -8 

Cas Oil S161-162 -2 

Heavy Fuel Oil S78-B0 

Naphtha SI 67-1 66 -l^ 

Petroleum Argus Estimates 

Other + or - 

Gold (per trey «V* 5377.25 +2,76 

Silrof fper troy 520c + 17 

Platinum (per troy az) $481.85 +5.7 

Palladium | per troy oz] 5127.75 -0.25 

Aluminium (tree market) $1550 -25 

Copper (US Producer) I26,\c 

Lead (US Producer) 57.9c 

Nickel (tree market) 41 5c 

Tin (Kuala Lumpur market) 17.9Sr + 0.05 

Tin iNew Yorh) 312c -4 

Zinc fUS Prime Western) 83l«c 


Cattle (live welghljt 116 . 1 Bp +0.48* 

Sheep (dead weiflhtlt 253 54a -8 49* 

Plga (live weight)! 102. (Op +4 3T 

London daily sugar (raw) S363.6* -Q3 

London dally sugar (white! $444 Sw + 16 

Tew and Lyle export price £337. D +0.5 

Barley (English leoa) £108 

Maize (US No. 3 yellow} emsv 

Wheel (US D ark Northern) C13 0I 

Rubber (Mayjif 5!«o 

Rubber (JunJ* SWOp 

Rubber (KL BSS No 1 May)227An 

Coconut on (Philippines)? Saoosr 

Palm Oil (Malays tanH $260.0 -2J5 

Copra (Philippines^ S245y +5 

Soyabeans (U5l £1830 -0.fi 

Cotton 'A - inner 82.85c 

Woollaps (643 Super) 572p 

C a tonne unioai otherwise stated, p-pence/feg. 
c -cents/ID. r-ringfllt/kg. »-Aug. t-Moy/Jun. w-Aprf 
Jun w-Apr/May. 2-Mar/Apr y-May. tMeat Com- 
mission average lata lock prices. * change from 
a week ago. WLondon physical market. SOF 

Rotterdam. + Bullion market dose. m-Malay- 
■sian eeno/kg. 


prices closed ahead in London, 
and were up in early New York 
trading, supported by news that 
Brazil was not planning to auction 
its coffee stocks, traders said. 

On the BFE freight futures closed 
mixed after a further decline in 
the Baltic Freight Index. Dealers 
said the main supportive factors 
were profit-taking on short 
positions and a feeling that there 
is only limited scope for further 
losses. Copper on the LME closed 
almost unchanged after news that 
the Southern Peru Copper strike 
is continuing despite Wednesday's 
reports that workers had voted 
to end it 

Compiled from Reuter 

3tioA« - London FOX 15 per tonne) 

Bow Close Previous High/Low 

May 333.80 337.00 337.60 333 JO 

Aug 341.00 3*2.40 343.80 340.00 

Oct 333.60 336.00 337.00 333. GO 

D*c 32500 328 00 323.00 

Mar 307 60 308.00 309 20 308.00 

May 306.40 306 60 308.00 306.00 

Aug 307 00 308.20 308.00 

WhMa CtOkd Previous High /Low 

May 44Z5 444.0 444.0 440.5 

Aug 438.5 438.0 438.0 435.1 

Oct 408.5 410.0 414.0 407.0 

Doc 397 0 397.5 401 5 396.0 

Mar 391.0 392 0 398 0 389.5 

May 387.0 383.0 385.5 

Turnover Raw 4404 (27? 5) iota of 50 tonnes. 
White 1085 12679) 

Paris- White (FFr per tonner May 2SS3, Aug 
2503, Oct 2347, Dec 2274. Mar 2254. May 2240 


May 1780 18. 

Jun 18 10 18 ' 

Jul 1329 >&< 

Aug 18.42 18.: 

IPE index I&26 IB.! 

Turnover 12882 (13411) 


Latest 

Previous 

High/Low 

1720 

18.19 

18.20 17.70 

18.10 

18 45 

18.47 18.07 

1329 

18.64 

18 64 18.29 

18.42 

1^70 

18.68 18.42 

1826 

IB. 56 



GAS on 

. - IPE 


S/1 


Latest 

Previous 

High/Low 

Apr 

10325 

16320 

165.00 1 6225 

May 

TS6.7S 

158.7$ 

158.75 156 00 

Jun 

165.76 

157.75 

15800 15525 

Jul 

150 50 

150 50 

150.00 156.50 

Aug 

180.00 

181.50 

<61.00 159 75 

Sep 

160.50 

16525 

162.75 16025 

OS 

162.50 


164.00 16226 

Nov 

16420 

16600 

166 00 163.75 

Dec 

164.79 

186.00 

165.76 164.75 


Turnover 10208 (6271)lots a! 100 tonnes 

pRunr a noiouiD 

English Bramtoy cooking appias are still 
excellent veiuo (his week at 28-42p a lb 
(28-40p). reports FFVIB. KJwl fruit el l(M5p 
each, lemons « 8-(8p (8-lBp), avocados at 
■»MQp each, pineapples at 65p-£2.60 
(8Sp-£2.40) and bananas at 50-flfip a lb 
(50-85p) ere an plentiful. Mushrooms are a 
best buy with button varieties 60-7Sp a hall 
lb (60-75p), open mushrooms 35-6Sp 
(35-550) And cup varieties al 40-TOp. 
Supplies of calory remain plentiful at 3fi-85p 
a heed (35-flSp). other good salads include 
cucumbers at 45-70P each (45-70p). Iceberg 
hmuce at 45-SOp each and round lettuce at 

2S-40P. 


COCOA 

- London POX 

Close Previous 

High/Low 

May 

835 

810 

850 808 

Jul 

849 

832 

867 825 

Sep 

868 

845 

881 541 

Doc 

886 

867 

era 873 

Mar 

907 

W7 

922 883 

May 

«2 

903 

333 899 

Jul 

938 

91B 

950 918 


Turnover. 18203 (15596) lots ol 10 Sonnes 
ICCO indicator prices (SDRs per tonne). Daily 
price lor Apr 4 989 18 (970.97) 10 day average 
lor Apr S 924.88 (909.37) 

COPFIIH - Leaden POX Dlormo 



Close 

Previous 

High/Low 

May 

720 

705 

729 715 

Jul 

700 

632 

710 690 

Sep 

706 

691 

720 704 

Nov 

721 

70S 

730 716 

Jon 

732 

716 

740 730 

Mar 

745 

728 

754 748 


turnover 5103 (38991 lots Oi S lonnes 
ICO Indicator pries* (US cents per pound] lor 
Apr 4 Comp, daily 75 58 [73.591 15 day aver 
age 73-51 (73.58) 

POTATOES - BPS C/ tonne 



Dose 

Previous 

High/Low 

Apr 

142.0 

120.0 

139.5 125.0 

May 

188.0 

175.0 

1W.1 175.0 

Nov 

98.0 

99.0 


Apr 

148.0 

146.0 

147.0 144.5 


Turnover 569 (478) lots oi 40 tonnos 
SOYABEAN MEAL - BTE 

Close Previous High/Low 


Turnover 35 (20) lots of 20 tonnes. 

PHEKaHT FUTURES - BEE SlOflndex point 
Cl ose Previous High/Low 

Apr 1423 1426 1430 1420 

May 1440 1424 1440 1425 

Jul 1278 1277 1280 1272 

Oet 1370 1360 1375 1365 

Jan 1380 1385 1395 1330 

Apr t4C3 1410 


Turnover 471 (6701 

CHAIMS - BPS 

Wheel Close Previous High/Low 

May 113.30 113.50 113 M 113J?S 

Jun 115.25 115.40 115.40 115.25 

S«p 107.00 KJ7.10 

Nov 110.55 110.55 110 » 

J«n 114.40 114.45 114.45 114.45 

Mar 117.4Q 117.50 117.50 117.40 

Barley Close Previous High/Low 


May 

105.30 

105.40 

1CSJ20 105.20 

Sep 

105.00 

104.65 

105.C0 

Nov 

109.00 

108.70 

108.00 108.90 

Jan 

11220 

111.90 

112 1(J 

Mar 

ns oo 

114 SO 

H5. CO 114,90 

May 

116.50 

116.35 

116.50 1 16.40 

Turnover. Wheat (Of (179). Barley 62 (74). 
Turnover tots of 100 tonnes 


pi as - bps 


(Cash Sottiomont) p/kg 
Previous Hijft/Low 


Turnover 42 (47\ Iocs of 3.230 tg 


LOW POM WTAL KXCHAMOX 

Close PrOvtOim 

Aluminium, 89.7% purity (S per tonne) 

Cosh 1588-8 1579-82 

3 months 1560-2 1573-S 

Copper, Grade A per tonne) 

Cash 1842-4 \644-6 

3 months 1588-00 1580-1 

Lead 1C per tonne) 

Cash 525-8 520-30 

3 months 501-2 501-2 

Wdwri (S per tonne) 

Cash 9000-25 88708000 

3 months 8875-900 88S0-75 

Tin (S per tonne) 

Cash 6600-70 8720-30 

3 months 6740-60 8790-800 

23nc, Special High Qrede ($ per tonne) 
Cash 1700-10 1705-15 

3 months 1600-5 1612-5 

LME Closing OS rata: 

SPOT: 1.6430 3 months: 1.6; 


1633/1630 

1588/1577 


(Prices supplied by Amalgamated Metal Trading) CRUDE OIL (Light) 42.000 US galls S/barrai 
t AM Official Kerb closa Open Interest !.ar<>3t Previous High/Low 

Bln? «urnow47.675 tonne ^ ^ 117B - ifLM 1SL3Q 

1649-60 Jun 1980 20.18 20.20 18.70 

2 1549-50 1560-3 40.870 lota Jul 20.09 20-50 20.49 HOJXS 

Ring turnover 24,375 tonne *** £■£ 

■ = Sep 2009 20.73 20£9 2080 

S Oct 2038 20.72 20.67 2033 

7 1882-3 1388,6 77.QS7 low Nov 20.44 20.71 2070 8044 

Ring turnover 7850 tonne 0«e 20.42 20-69 20.87 20.35 


6720-30 

6790-800 


8000 

8900/8725 


1745/1735 

1820/1600 


S2S-30 

406.5-7.5 


9000-10 

8875400 


6690-700 

6780400 


IBM 10,487 lots 

Ring turnover 570 tonne 

887S/8890 7,685 lets 

Ring turnover 540 tonne 

8760-80 7,028 tots 

Ring turnover 16.225 tonne 



Latest 

Previous 

Hlgh/Lm 


May 

19.42 

19.78 

19.84 

19.30 

Jun 

IB-ffl 

20.18 

ao jo 

18.70 

Jul 

20.09 

20 JO 

20.40 

20-00 

Aug 

20.25 

20.60 

20J3 

20.18 

Sep 

20.39 

20.73 

20JS9 

20.30 

Oct 

20-38 

20.72 

20.67 

20-33 

Nov 

20.44 

20.71 

20.70 

20.44 

Dec 

20.42 

20-69“ 

20.67 

20.35 

Jan 

20X2 

20.66 

20J» 

SOAQ 

MEATINO OIL 4&000 US goDa, cents/US galls 


Latest 

. Prevtaua 

High/Low 


May 

6330 

5402 

5420 

5305 

Jun 

5220 

S303 

5315 

5190 

Jul 

5230 

5307 

6320 

6200 

Sap 

5420 

5500 

5500 

5420 

Oct 

5660 

5678 

5685 

6660 

Nov 

6680 

5666 . 

8880 

5880 

Dm 

6676 

6732 

5745 

5860 

Jan 

STM 

5700 

5780 

6780 

Feb 

5880 

5880 

5710 

5880. 


Chicago 


SOYABEANS 5,000 bu min; cents/OQIb bushel 



Close 

Previous 

High/Low 


May 

588/4 

591/0 

597/0 

890/0 

Jul 

809/8 

604/6 

610/0 

603/* 

Aug 

814/0 

809/8 

614/0 

€08/4 

Sep 

Bia a 

600/4 

613/4 

608/0 

Nov 

818/4 

815/0 

610/0 

aia/o 

Jan 

629/2 

82S/0 

629/4 

824/D 

Mar 

640/0 

636/0 

840/0 . 

634/0 

May 

645/4 

842/0 

846/4 

641/4 


SOYABEAN OR. 60,000 ter-cente/lb • 

. Close Previous Hlgh/Lotr 

May 22.18 22.18 22.25 


3 months: 1.6171 


LONDON «H1HW MARKET 

Gold (line oz) $ price £ 

Close 377377*2 i 

Opening 3781a -379 1* i 


Day's high 
Day's low 


MapleleaT 385-350 

Britannia 385-380 

US Eeglo 385-300 

Angel 385-390 

Krugerrand 375479 

New Sov. 83 


8 months: 1J5884 


New York 


B month* 1 ,567Q 


COCOA 10 tomes^S/tonnea 

CWt Previous Hgh/Low 


SOYABEAN MEAL 100 tons; Mon 


377-377 

22912-230 

GOLD 100 troy 02.; S/troy oz. 

378 la -3 79 lj 
378.10 

229 It -2301a 
229.680 


Close 

Previous 

Wgh/Low 

378.40 

370 1* -379 

37 03,-3771* 

230.310 

Apr 

Mey 

Jun 

Aug 

374 .B 
378.7 
379.3 
384.1 

377.1 

379.T 

381.0 

386.8 

378.7 

0 

383.3 

368.0 

5 price ^ 

£ equivalent 

Oct 

Dec 

389J 

383.B 

381.5 

396£ 

382.4 

396.0 

385-350 

385-390 

3&S-3SO 

385-380 

2341a -23712 

234 iz -237 fa 
234lj-237to 
234>2-2371a 

Feb 

Apr 

Jun 

399.7 
403.4 
408 J 

401.0 

406.6 

410.7 

0 

0 

0 


May 

1264 

1235 

1286 

1253 

Jul 

.1281 

1254 

1300 

1274 

Sep 

1292 

1284 

1310 

1287 

Dec 

1307 

1282 

1329 

1302 

Mar . 

1320 

1302 

1345 

1310 

Mey 

1336 

1320 

O 

D 


684t-904i 
487.60-4 85 l3S 


OKI Sov. 
Noble Plat 


Spot 

3 months 
6 months 
12 months 


TRADED OPTIONS 
Atomlntuci |99.7*)t) C 
Strike price S tonne May 
TWO 72 


Capper | Grade A) 


229-231 

54-5312 

54-55 tj 
298.4M0i.iS 

US eta equlv 


PLATINUM 50 troy oz: S/troy oz. 



Ooae 

Pravtoua 

H)gh/Low 


Apr 

477.2 

480.7 

481 JS 

4760 

Jul 

4842 

488^ 

4896 

402.2 

Oct 

4S9J 

433.3 

4836 

487.0 

Jon 

4946 

498.8 

496.0 

495.0 

Apr 

5003 

500 

0 

0 

Jul 

6058 

509.8 

0 

0 


SILVER 5.000 troy oz; cents/ troy oz. 


Pula 

May July 

10 34 
65 81 

139 151 



Ctose 

Previous 

High/Low 


Apr 

514.1 

516.0 

518.0 

518.0 

May 

5108 

519.0 

525.0 

614£ 

Jun 

521.0 

523.2 

0 

0 

Jul 

525.4 

5276 

6340 

mo 

Sea 

5342 

536.3 

540.5 

531.0 

Dec 

548.1 

548.1 

553.5 

542.0 

Jan 

54SJ 

5S1.7 

354.0 

554.0 

Mar 

568.0 

569.3 

5615 

387.0 

Mey 

556.2 

566.1 

fi 

0 

JuJ 

574.6 

S18JS 

0 

0 


May Jul May Jul 


Jul 1345 1330 0 0 

CCTFEE -C* 37.50(Bb&; centa/lbs 

Cloae Previous WgWLow 

May KL75 MJ8 9840 8ft 


SUGAR WORLD *11" 112,000 lbs; eenta/Uia 
Clota Pravtoua mgti/Low 
May 15.12 1550 is» i&03 

Jul 15-26 15J0 15.40 15.18 

Oct 1AB8 13-06 16.12 14JS 

Mar 144)1 14,03 14,12 1097 

May 13-88 13^1 iaaa 18*5 

Jul 13.75 13*3 1X8S ■ 13-73 

COTTON 50J00I centa/lbs 

aosa Previous Vftgh/Low 

May 7170 7197 74.00 7X2S 

Jul 73.25 73.17 7337 72.68 

OCX 67.05 66.65 87.10 8060 

Dec 65-42 64 80 0045 04J» 

Mar 6024 6083 6025 ' 58.10 

May 6084 6036 06.55 06,30 

Jul 88.71 8043 0 -0 

ORANGE JUICE 15.000 Iba; oenta/H)a ' 

Ctose Pravtoua HjgWLaw 

May 19626 20X20 20080 1 07.00 

Jul T85JJ5 180.75 198 SO 10050 
Sep . 109 JO 182.30 10026 10740 
MW 18230 184.75 104,50 13280 

Jan 1782ft 178.45 17000 177.00 

Mar 17025 170.25 177.50 177 JM 


Ctose 

Previous 

High/Low 


173J 

171J 

1735 

1715 

177.0 

175.7 

177.3 - 

T765 

179.0 

177 A 

179.0 

1775 

ISOLD 

17&3 

1807 

1795 

181.5 

1805 

181.5 ; 

180.0- 

184J 

184.2 

188.0 

1835 

1864 

1855 

186L3 

184.6 

191.0 

1915 

191.0 

■186.9 


M * m 5.000 bu min; certs/58tb bushel 


Ctose 

Previous 

High/Low 

• •.* ‘ 

270/2 

2SB/2 

270/4 

287/4: 

27272 

270V 

272/4 

: 269/6 

265/8 

265/0 

265/8 

263/6 

282/2 

282/0 

262/2 

289/6 

268/0 

268/0 

288/0 

266/4 

270/4 

270/2 

270/4 

270/0 

272/4 

273/0 

272/4 

272/0 ' 


WHEAT QOOO bu min; conts/SOlb-feuahei' 


. 

Close 

Previous 

Htgfi/Low 

May 

370/0 

369/8 



344/2 

344/B 


Sep 

360/0 

360/4 


Dee 

382/0 

■ 362/6 

36278 - 

Mar 

368/0 

36874 

386/0 . 


370/0 

370/0 

370/4 


UVE CATTLE 40,000 (tw; cante/lba 1 
' Close Previoui High/ 

7095 7TL60 rejtf 

J“i ra^a neo neo 

A“0 7175 72.17 • 72.77 

O* 7437 73255 ,74256 


High/Low 

7887 

7380 72*7 

72.77 72.15 - 

74J6 .7*80 


May 1962ft 
Jul T85J&5 
Sep 10920 
Mw ' 18250 

Jan 17825 
Mar 17825 


HIGH QRAOE COPPER 20000 rk centa/fts 


May Jul 

41 70 

12 48 

2 20 


May Jul 



CJcso 

Provtoue 

High/Lew 


Apr 

121.63 

123.60 

124.75 

121 JO 

May 

118.90 

120.15 

121.90 

11825 

Jun 

114.66 

116.15 

11090 

114J0 

Jul 

111.00 

112.15 

113.50 

11050 

Aug 

10855 

109,86 

111JOO 

IT 1.00 

Sep 

10720 

107.66 

100.00 

107.00 

oa 

106.00 

108.45 

0 

0 

Nov 

104.70 

10605 

0 

0 

Dec 

103.40 

103.65 

1DM0 

moo 

Jon 

11X2.70 

102.86 

0 

a 





. 


HEUTEB3 (Base: September 18 1B31 - 100) 

Apr 5 Apr 4 ninth ago y r ago 

1B24J 19232 T889-0 aPIZS 

POW JONCO (Base: Dec. 21 1974 ■= ioq 

Apr 4 Apr 3 ’ nai tti ago yr ago 

Spot. 13325 13323 13007 

Rlturas 13&93- 13322 13128 


LIVE HOQ8 30,000 (b; oen ts/lba 

CfOw Previous • Hlgh /Uwr 
*pr.- 5426 6 Sj07 ■ 55.00 6422 

. 3625 0820 - 5650.. -'-. 5S.12 

jYL • “-2® «■« 5825 57.86 

9a32 ^ 

Oa 9025 60.77 • 51.15“ " S0.70 

£* t*** 0 »» .RMZ 

4020 48.47 4025 4920 

^Pr 4620 4077 ,4720 '-482(1: 

BELLIES 4QJ0Q |pg; centsflb 
— Close Prevlotis jOghftaw . 

top »48 55.W 3620.. 5*45 

nS? 34.6° 54.32 ,3420 3323. 

rf° *0-22 00.00 0027 BS.X 

8020 6020 5020 

May 8820- 5027 , - 3820 “ BAM 


njf 

C 1 ' 


a ! 

. 034- J 
atjiS 1 - 
•itm 1 

boir t ; 
JtilPB 
"Deni </ 

■i&ica 


'dfw 

: OSD ■ . ^ . 


" -M a 

£«sK: 

331I& "li . 
-'.&F& s, ^ 

■s!3 a; r; r j ■ 

_ i \ + 

_ ii2 K H,? 1 
" TC “* 

fAiESVf"'!. 

..rs.iH ‘V; 

' a 

- rioqqs % . 

JWioK '••• 


ZhJ>\ xlA 
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LONDON STOCK EXCHANGE 



to an erratic session 



it 


ANOTHER nervous and erratic 
session in London ended with 
equities moving np a± the close 
as market strategists began to 
look fin'- a rally in the Tokyo . 
market," which has been 
unsettling world markets this 
wee t ; ■ . . 

London was helped aloog by . 
a firm opening to the new Wail 
$treet session, and an early fidl . 
of 9-6- FT-SE points .was 
igversed to show a final gain 
on the day rtf neady 8 points. 

. ; Sadler, the UK market was 
(fcadly unsettled .by widespread 
Sales of dire developments in. 
Tokyo, where one, or more, of 
the Big Four Japanese invest- 
ment banks were said to be 
"struggling." Such tales were* 


AtaMMMrt lHoBrtfl Mn 

•nmaomm 

Mar .as 

Ate V 1 

•' Ate-M ' 

rrvrm TTariartna. - ■ 
Aprs • Aor 26 .' 

May to - 


Apr 27 .. 

May n' ' 

Aet-dUy 

.Apr. 17. 

May'8 

May 21 

I 

!J 

I 

I 


formally denied by the Tokyo 
Stock Exchange and swiftly, 
died away. ..... 

, London's . reiM that reports 
of imminent Japanese b atik , 
nrptcies had proved much 
exaggerated prompted fore- 
casts from several UK invest- 
ment sources that Tokyo was 
on the brink of a bear squeeze. 


The recovery in London mar- 
ket confidence was further 
encouraged when Salomon 
Brothers, the US bouse which 
was among the first to turn 
bearish on the Japanese mar 
ket, shifted to a more optimis- 
tic stance. “We are now more 
bullish, having seen the pull 
back in Tokyo. The overnight 
rally there was SO per cent gen- 
uine institutional support and 
the current level of Tokyo 
.equities is compatible with the 
Japanese Interest rates sce- 
nario," said Mr nhria Mitchin- 
sbn, managing director of Salo- 
mon’s ' Japanese equity 
department. 

- However, there was still a 
lack of in s t i t u t i onal interest in 


London. Seaq volume of 435.5m 
shares, against 505.4m on 
Wednesday, Included tbe last 
of the special deals coinciding 
with the end of the financial 

year. 

Equities opened uncertainly 
after the latest foil in Tokyo, 
notwithstanding the signifi- 
cant late rally there, and a set- 
back in New York. Firmness in 
tbe pound and in UK Govern- 
ment bonds helped to steady 
equities for a while but shares 
turned off smartly when tbe 
wild tales of trouble in Tokyo 
circulated in London. 

But once again the Footsie 
2,200 area proved sound and 
the market began to steady on 
indications of a firm opening 


on Wall Street, which duly 
obliged with a gain of 5.85 Dow 
points within London hours. 

The final reading showed the 
FT-SE Index at 2^39.5, a net 7.9 
up on the session. The equity 
market is now slowing down 
ahead of the end of the trading 
account today. 

The fortunes of the new 
account, extended to three 
weeks to cover the Easter holi- 
day break, are expected to 
depend to an extent on the 
near*term performance of 
Tokyo. London's success in 
holding above the Footsie 2^00 
testing level has strengthened 
hopes for a successful rally - 
but only If other world markets 
lead the way. 



FINANCIAL TIMES STOCK INDICES 




Ate 

5 

Ate 

4 

Apr 

3 

Ate 

Mar 

30 

Year 

Ago 

High 

1B90 

Low 

Since Compliauon 

Hlflh Law 

Govammant Secs 

77.64 

7725 

76.82 

76 68 

76.65 

68.54 

84.20 

(2/1) 

7591 

(21/3) 

127.4 

(9/1/35) 

49.18 

(3/1/75) 

Ffaemi tnterest 

86 53 

86.17 

86.02 

66.08 

85.79 

97.46 

32.91 

(8/1) 

65.12 

(23/3) 

105.4 

(28/11/47) 

50.53 

(3/1/75) 

Ordinary Share 

17563 

1749.7 

1761.3 

1748.1 

17Ba.7 

1684.2 

1968.3 

p/1) 

1745.7 

(6/3) 

2008.8 

(6/9/89) 

49.4 

(26/0/40) 

Gold Mines 
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SEAQ ear^ns 4.45pm 34.007 35.200 35.204 31.616 28,863 32.839 

Equity Turnover! E<n)t - 873 19 1007.10 836.57 736.45 1682.13 

Equity Bargains! - 30.130 39.24! 32.430 29.457 39.844 

Shares Traded (ml)? - 4762 521.4 4325 443.0 850.0 

Ordinary Share Index, Hourly changes Day's High 1756.3 Day's Low 1743.2 


GILT EDGED ACTIVITY 

Indtcae' Apr 4 Apr 3 
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5— Oay average 
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FT-SE, Hourly changes 
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3 pm 
2238.7 


4 pm 
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’£E Activity 1974. T£ it eluding intra-markal 
hmliHHW A Ovaraaaa turnover Calculation of 
tha FT Indices oi dally Equity Bargains and 
Equity Value and Of DM Hvo-day averages of 
Equity Bargains |U Equity Value, was dis- 
continued on July 31. Closing values for July 
2 B available on requasL 
London report and latest Share Index: 

Tel. 0898 123001. 
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Rover 
help 
for BAe 


AN INCREASE fit car sales by 
the British Aerospace subsid- 
iary, Rover Group, against the 
background of a contracting 
market, helped BAe's shares 
put in oik of the best perfbr- 
t man ces of the day among 
$T£E 100 stocks. 

' Rover had 15-3 per cent of 
the UK market in January 
compared with 1JL5 per cent a 
year earlier. Mr Ed - Wright at 
BZW said the figures, were' 
“very encouraging.” Totalmar- 
ket sales fell from 221035 to 
208,733 units. 

BAe was also helped by 
widespread talk that a ruling 
by the European nnwimiagnn 
- on whether BAe had effec- 
tively been subsidised in its 
acquisition of Rover from the 
UK Government - might 
favour the company. One 
agency broker was said to have 
been buying out-of-the-money 
call options. Analysts said the 
uniting is not expected before 
%ld-ApziL 

BAe climbed 18 to 52$) on 
good turnover of 1.6m shares. 
Dealers noted US buying. 

Premier advances 

Premier Consolidated pro- 
vided one of the best perfor- 
mances in the ail aid gas sec- 
tor following news of the 
company's second ail driBing 
su ccess in Thailand. 

Mr Peter Hitchens, an oil 
analyst at Shearson Lehman 
Hutton, said the news-' raised 
the prdbabfiity tbA the brigi- 
nal oil discovery in the area, 
the Songkla find, is not an iso- 
lated field and Premier could 
have a grassroots position In a 
major new oil province. 

” Premier said the Bua Ban 
Number One wildcat wen, dril- 
led in the Gulf of Thailand, had 
Sowed ail at rates of up to 750 1 
barrels a day. The Songkla dis- 
covery produced a flow of 1£00 
barrels a day. Premier did not 
reveal more details of- the lift-' 
est find, possibly because other - 
oil companies are currently 
HiiWfag in the latest Thailand 
licensing round. 

The Shearson analyst said 
the discovery, although by no 
means large in North Sea 
toms, could he worth around 
25p per Premier share. 

Premier shares, depressed at 
the start of the week by talk 
: a big line of stock was on 
t; moved up strongly to 
dose 8 to the good at l07p and 
wore also helped by news of a 
gas discovery in Sind province 
in Pakistan. Premier’s success 
was reflected in a firm showing 
by Bunnah Oil shares, which 
advanced 21 to 614p on turn- 
over of 662,000. Bunnah has a 


Leisure 


FT-A Index rataflre to fte FT- A*~Share Index 

100i 



29.9 per cent stake in Premier 
; and also a direct 1&2 per cent' - 
stake in the Pakistan gas find. 

’ BP attracted another keen 
two-way business, the . shares 
sliding 3. more to 318 ’Ap on 
turnover of 9.5 m In the, wake of 
persistent stories that a US 
acquisition couldilte on. the 
cards, although analysts are 
becoming scqpticalaf such sug- 
gestions. ” '■ 

British Gas continued to suf- 
fer from worries about the UK 
political scene nod drifted back 
1% to 205’Ap onr 2.7m. The 
shares were also restrained by 
continued talk that the com- 

• pa n y hag won the bidding to 
acquire the 20 per cent stake in 
the Huflington .Refinery and . 
could pay as much as $900m. 

" The Hnffington Story helped 
Uitzamar,- which hasa near 38 
per coat stake in the refinery, 

! and the shares edge up 2 more 
fo-37Qp 

Enterprise moved up 5 to 
ffjjRp. with rienters a tiTl waiting 
for the probable placing of 
ICFs 25 per cent stake, while 
LA&MO put cm 7 to603p. ' 

* Color Group raced np 24 to 
287p but specialists -p^kded tO; 

‘ the meagre IevetufTiusmess m" 
tiie stock r- 365,000 shares 
and said /the ~steep rise was 
down to no more than a hand- 
ful of small buying orders 
uncovering a stock shortage. 
Calar is tied into tire Bunnah/ 
Premier scenario via SHV* the 
privately-owned Dutch group 
which holds a 44 per emit stake 
in Calm- and a 9 per cent-plus 
holifing in Burmah. '. • 

SHV, which has said it 
-intends Incr easing ’ its stake in 
Color, Is expected to' add 2 per 
emit to its Calor hnirttng during 
the summer. ■ 

Cairn Energy held at 320p 
despite the £UL7m ri ghts issue. 
Monument Oil & Gas put cm 
1% to 38 %p after news of the 


encouraging find in Binrlr 
-43/17 in the North Sea, in 
which Monument has a 12 Vi 
per cent stake. 

Confidence in the property 
sector received a farther boost 
from the disclosure that the 
UK arm of Olympia & York, the 
Canadian property group con- 
trolled by the Reichmann 
bro ther s, t-nVon an 8 per 
cent stake in Rosehaugh and 
that the move illustrates Olym- 
pia’s ‘‘confidence in the under- 
lying strength of the London 
property market”. 

Shares in Rosehaugh jumped 
to 298p on the announcement 
but lost impetus as Olympia 
said -it had no intention of 
making a hid. By the close, the 
shares were little changed 
from overnight at 279p. 

Some profits , were taken in 
tiie stocks which had traded 
actively earlier in the week. 
Hammerson “A”, which is still 
looking for takeover interest in 
.tire wake of its latest overseas 
venture, shed 7 of Wednesday's 
gain to end at 738p. 

Westminster ft Country 
Ray ttU tt settled back by 10 to 
-160p as the market absorbed 
the news from the previous 
day of boardroom changes and 
a significant stake sale. Laing 
Pr op erties, awaiting a resolu- 
tion of the unwanted bid from 
P ft O. and Chelsfield. contin- 
ued to trade' steadily around 
653p, well below the bid terms 
and also below Laing's own 
asset valuation. 

But British Land (4S%>) were 
still firm as investors looked 
for early developments on a 
new re stru c tur ing plan from 
the board, hoping that this 
time, the proposal will find 
.agreement with Land’s institu- 
tional shareholders. 

A decline of 80 per cent in 
profits at Priest Marians 
heightened the market's need 


for news on the possibility of a 
bid from Grovewood Securities, 
as writ as from the discussions 
with Priest’s bankers on “a 
fundamental restructuring” of 
the troubled group’s finances. 
Priest's shares lost 40 to 230p. 

The water stocks came 
under renewed selling pres- 
sure. Dealers said the shares 
wilted in the face of continuing 
political uncertainties in the 
UK. “We’ve got the local gov- 
ernment elections just round 
the comer and there are grow- 
ing worries about the impact 
on utilities such as water 
stocks, .and British Gas and 
Telecom, of the privatisation of 
the electricity companies later 
tins year. “They (the electricity 
stocks) will have to be sold on 
high yields to. get the stock 
away and will be direct compe- 
tition to the waters,” said one 
dealer. The Water Package lost 
£25 to £1488. 

After several record highs in 

FT-A All-Share Index 
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NEW HIGHS AND LOWS FOR 1990 


cwj. 


I Ml HUM BUM fll ■ 

C Haeauj ) m jaecTMCJU* » 
—WO Q) ffoooa m wntgrann 
(II Sandora A S/dnay. MOTORS (!) 
P H OygmV (2J TRUSTS tl) OILS (t) THWO 
MARKET (IT 
MBIT LOWS (*!*). 

t (Q CMUDUK8 (1) I 


6 Bowes. EJ8, Bdara (XL. Eiaco. RtnriBon. 
FonaxriL QrSflaU pa Met Cv„ Hafrna. 
fWP Wl, Johnson Matdwy. Kalamazoo. 
Mag n ol i a. Mayttom. Min. 6 AtHod Spool. 
Kvm. Novo Mil "8 r. PartdMd. RXF, 
fdoarda, SAC ML. Securicor. Do. -A' N/ 

V. Security Sendees. T A N. TMnl MHe htw, 
raWav House. 1 


CD BREWERS rn WUNNOS (13) 

CMBHCAUi « STOReS M BJBCimCALS 
MWMBWHB (IB) POOOS (16) HOTELS 
m MDUSniULS (tt) Alcspruna Apoflo 
MM Prate, Alley. Assac. Energy. Btepsh. 
. Swoon. CM Inte. CtayftMie. CosaA. Denn 


TraUgw House. WMarfoid Wedgwood, 

West Inte. Wh i ttington. WUBs. Wtohew. 
Wyndhem. Young (H.). INSURANCE (1) 
IBSURE (■) MOTORS (S) tEWSPAPBU 
(B) PAPERS (Q PROPERTY (B) TEXTILES 
(3) TRANSPORT P) TRUSTS (M) WATER 
O) OILS (?) OVERSEAS TRADERS (9 «*0» 
(7*) THIRD MARKET 0). 


quick succession. Renters was 
knocked hard in early trading 
and was 50 lower at one stage. 
But the shares fought back, 
staging a long recovery to end 
just a net 4 off at U55p. 

hi an otherwise quiet trans- 
port sector. P ft O held up well 
ahead of Monday's ex-dividend 
date. The shares rose 8 to 595p. 

Hazlewood Poods, a poor 
market earlier in the week, 
slipped 4 to 191p. Mr Carl Short 
of Etcat & Aitken said that 
the group should come out 
with pre-tax profits of around 
£58m for the year to end-March 
1990, but that for the current 
year analysts are split two 
ways over the company's per- 
formance. 

Some analysts, he said, are 
going for £74m-£75m but others 
are looking for no more than 
£67m. just about the bottom of 
tbe range. Mr Short, who is 
going for £67m, said he 
believed Hazlewood’s consoli- 
dation phase in 19SJ-90 could 


APPOINTMENTS 


Sejouor posts 
at Save & 
Prosper 

■ SAVE & PROSPER GROUP 
has made the following . 
^aawintments. Mr Colin Rye 
takes responsibility at group - 
board levelTortbe insured - 
products division, and Is 
additionally appointed 
nanaging director of Save & 

Prosper Insurance. Mr Shaun 

Asticy becomes managing 
director of Save & Prosper 


■ Mr Nigel Griffiths, company 
secretary, has been promoted 
to the boards of SECURICOR 
GROUP and Securicor 
Services. 

■ Mr Richard W. Pogue has 
been appointed a non-executive 
director of REDLAND. He is 


manager of corporate systems 
at the Water Research Centre, 
Medmenham. 

■ Mr Clive FeimrSmith, who 
worked for the Barclays group 
from 1980, has been appoi nted 
to the board of PORTSMOUTH 
BUILDING SOCIETY. 

■ Mr Robin Davies has been 
appointed vice president 
marketing and sales, HERTZ 
EUROPE. 

■ TOSHIBA INFORMATION 
SYSTEMS (UK) 1ms appointed 
Mr Tuny Sweeney as general 
manager, facsimile and 
telecommunications division. 
He was a director of 
Dfokt-Phane. 


;& Pogue, an 

totexnational law firm based 
® Cleveland, Ohio. 

■ Sir. -Peter Carey, chairman 
<£ Dalgety , is to jo in the board 
;gAquASOUTUMasa 
■ ,p°b-etecuiive director. 

. k ir . 

* MACABTHY has appointed 
JfrCJc Scott as an executive 

Qirector. HR T RTnai tin - manag in g 

Erector of the retail division. 

S Sg U tkdiCT ts has been ■. 
5Sptoted'oanhiercial director 
qfINF<mMATION SYSTEM 
NfirwOfijs;. she was formerly 





Mr lain Zmmsdeh (above) has 
been elected finance director 
of STANDARD - LIFE 
ASSURANCE CO, Edinburgh. 
He was general manager 
(actuarial). . 


■ BUTLER HARLOW 
HOLDINGS, money and 
securities broking division of 
MAI, has appointed Mr Stuart 
Mackenzie as senior managing 
director of Butler Harlow Ueda 
with responsibility for the 
currencies and sterling 
divisions. He has been - 
succeeded as managing 
director of the sterling division 
by Hr David Pippard, and Mr 
BillSargeant becomes deputy 
managing director. Mr Bob 
McMnrtcie has been made 
manag in g director, marketing, 

and been succeeded as 
managing director, currencies 
division, by Mr Alan NichoHs. 
Mr Stephen Raven has been 
appointed chairman of Garban 
Holdings, a new subsidiary, 
and Mr Pat Turnbull becomes 
manag in g director responsible 
for equity broking in Europe, 
with Mr Charles Pendred as 
manag in g director responsible 
for fixed interest broking in 
Europe. 

■ Mr John Bradley has been 

appointed managing director 
of Hit OWEN, part of the 
Heron Motor Group. He was 
a mam board director of the 
TWR Group- ■ - 

■ Mr Bob Todd has been 
appointed financial and 
operations director of 
COMFUADD CORPORATION. 
Bristol. He was director of 
financial planning for IBM in 
the US- Mr Matthew Line 
becomes UK sales director. 

■ HIGGS AND HILL HOMES 
has appointed Mr David P. 
Truslove as finan ce director. 



CREST NICHOLSON has 
appointed Mr Peter Murray 
(above) as chief executive of its 
commercial property division; 
Mr Andrew Yates becomes 
managing director of Pearce 
Developments; and Mr Neville 
Walker is made managing 
director of Crest Estates. 

■ Mr Barrie Hoar, chairman 
of Hoskins Brewery, has been 
appointed to the board of 
ASSOCIATED FARMERS, Of 
which he is the largest single 
shareholder (15.75%). 

■ Mr Malcolm Turner, deputy 
director, credit finance, 
LOMBARD NORTH 
CENTRAL, becomes managing 
director, Lombard NatWest 
Commercial Services on April 
17. 

Mr Bob Jones, project 
director, Lombard North 
Central, has been appointed 
manag in g director, Lombard 
Tricity Finance. 


have further to go. “We believe 
there is plenty of scope for 
profits downgrades," he added. 

Merchant b ank a showed 
Hambros 8 higher at 273p after 
a report that Banco Bilbao, 
which has a 6 per cent stake in 
Hambros, is unhappy with its 
present relationship with Ham- 
bros. 

Dealers interpreted this as 
indicating Banco Bilbao may 
sell its holding. Baltica, the 
Danish financial services 
group, has a 4 per cent holding 
in Hambros, and is thought to 
want to forge much closer 
links with the bank. SG War- 
burg, a firm market recently, 
ran out of steam to close 11 
down at 479p. 

Preliminary figures from 
London ft Manchester, the life 
assurer, were well up to expec- 
tations and the shares moved 
ahead to close 6 higher at 3Up. 

Sun Alliance basked in the 
glow of positive press comment 
on its preliminary figures and 
the shares moved further 
ahead to close a net &V* hi gher 
at 312p on turnover of 2£m. 
G uardian Royal Exchange put 
on 6 to 232p, reflecting a bear 
squeeze. 

Ferranti maintained their 
recent good showing, edging 
up to 46%p prior to ending the 
day 2'A firmer at 46p on turn- 
over of 7.6m. 

Traders said the shares were 
still responding to the recent 
series of presentations given 
by the company to big institu- 
tions, and also to tbe share 
purchases by the new chief 
executive. 

A 48 per cent rise in full year 
profits to £62.4m from Queens 
Moat Houses helped tbe shares 
recover 4 to 92p. A positive 
analysts' meeting also helped 
sentiment. The results were in 
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on trading volume tor most Alpfu securities dealt tnrougli me SEAO system yesterday until 430pm. 


line with analysts' expecta- 
tions. but dealers had taken a 
pessimistic view on Wednes- 
day, selling the stock and send- 
ing the price down 5 1 /*. 

Confirmation of market 
rumours, largely dismissed ear- 
lier in the week, that the man- 
aging director of Boots’ Hal- 
fords division had resigned 
knocked 7 off the company’s 
shares to 259p. Turnover was a 
busy -L3m shares. 

Mr Ian Staples, who is leav- 
ing Halfords “to pursue a new 
venture outside of retailing." 
had been MD for four years. 
His replacement is Mr Brian 
Whalan. MD of the Boots Opti- 
cians chain of more than 350 
stores. 

A story that Williams Hold- 
ings was about to sell its 
Crown Paints operation did tbe 


rounds and sent tbe company's 
shares 11 better at one point. 
But dealers and analysts 
quickly expressed the view 
that Williams was unlikely to 
sell Crown without its other 
paint brand Berger and the 
shares eased to 258p. a net 
improvement of 8. Tbe recent 
bid talk surrounding Cadbury 
Schweppes seemed to spill over 
into other food manufacturing 
stocks. The most visble benefi- 
ciary was Ranks Hovis McDou- 
gall. County NatWest Wood- 
Mac pushed tbe stock early in 
the session in anticipation of a 
r ulin g from the Californian 
insurance authorities, due on 
Monday, relating to Hoylake’s 
bid for BAT Industries. They 
are examining the potential 
sale by Hoylake of Bats's US 
insurance subsidiary Farmers 


to Axa-Midi of France should 
the consortium gain control of 
Bats. 

Hoylake has a 29.9 per cent 
stake in RHM and it has long 
been suggested that if it is 
frustrated in its attempts to 
buy Bats it might turn its 
attention to RHM. 

Other foods also had a good 
day. Berisford finned 3 to 148p. 
New-time buying pushed turn- 
over to 2.7m shares as dealers 
spoke once more of the likeli- 
hood of a bid from Tate ft Lyle. 
The figure being bandied about 
was an offer of 175p. Tate 
responded by underperforming 
the market and closing 
unchanged at 276p. 

■ Other Market statistics, . 
including the FT-Actuaries 
share index. Page 32 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit' Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-925-2128 
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1 Current Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-925-2128 
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HFS Managed Fd 1 120 ft 1263 
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1183 

204.4 

193.9 
938 

92.7 

1611 
1466 
1725 
173 2 

169.9 
2535 
1153 
154 G 
2138 
731 

115.4 
1053 
20 B 

137.7 


448.9 

339.6 

245.1 
168.4 

104.7 
1060 

969 
115 7 

109.3 
133 2 
1323 
145 6 

102.1 
1593 
1373 
1564 
141 1 

140.7 

132.4 
95.7 

1220 
m n 
799 9 

452.8 
277 2 
243 7 

127.6 
6493 
123.0 
724 B 

855.9 
4523 
277 2 

243.7 


244 I 
4000 
2932 
199 9 
226 0 
304 7 
1246 
2152 
204-2 
98.7 
97.6 

169 6 
1544 
2B1.6 
2B2.4 
178 9 

266.9 
121.4 
1622 
225 1 

77 0 

1215 

110.9 
21-9 

145.0 


-OJI - DmoJlUeeJ..- 

Europon (Acc) 

nTTToniBi EuropNH DIxtAcri ... 
0777 48181 Equhy Uteri .... 

- GUI (Acc) 

“ Gold (Acc) 

- Inao-Lnkd Gill (Acc).., 

- International (AccJ . . 

- Inti Ice (Acc) 

- Japan (Acc). - .... 

” Managed (Acc 

' PPP Ford (Acc) 

“ Pacific (Acc 

" Property (Are) . . . - 
“ iteawnytActi .... 

- UKhKoreriAU) 

“ hntal Pwdka (Ace) 

Z MGM A5saranctCt> 
_ MGM Haase. HeeaelU. 
_ UK Equity Acc 

- Sdroxi SihurunmAcc 

_ North American Ace . 

- PacHle Botta Act 
_ Fiord Inurea Act . ... 

_ Prooeny Acc 

_ Dtpoxn Acc. 

_ Manx gH Acc. . . . 

. Inti Equity Are 
_ Bonus Gwth Fd Are-. - 
_ European Acc. 

- Pern tan Fredx 

— Peat. Eanlty Acc 

_ Pen Spec Site Acc. 

_ Pmx (lib American Aee. . 
_ Pern. Pacific Batin Are.... 
_ Pen Fixed UL Acc. .. 
_ Pen Proprety Acc. . .. 

Pew. DtmoxJt Are 
Pan. U|UkMd Aoc. 

031-2258494 Pew InU Equity Act . . 

Pan European Acc . . . 


272# 

302.1 
120 4 
1388 

96.9 

216.4 
271 3 
917 9 

1362.9 

272.8 
, 100-2 
494 4 
185 7 
2643 
112.0 
2938 
145 5 
5083 
1656 
Z3Z.1 
187 4 
568 2 
376 2 
487 4 
117 0 

546.1 
175 0 
99 l 
2855 
2875 

101.4 

701.9 

382.0 

110.0 
160 0 
1861 
1884 
2303 
5325 
5355 
471 S 
2266 
J560 
2022 


3H 

83 

IOLO 

2273 

2850 

963.9 

381.1 

5143 
1450 
2773 
117 7 
3086 

5^9 
173 9 

W64 


5733 

183.9 
1042 

299.9 
302.0 

197 9 

241.9 
5M2 

2380 
373 9 
2124 


0245266266 33 King William Su Loadoo EC4R9AS 


-19 
-2' 
-1 1 
-20 
-05 
-0.2 
HU 
-1.6 
-06 
-1.4 
-06 
*86 
-22 
*07 
-0.7 
-0.4 
*0.4 
-39 
-09 
+1.4 
-62 
-13 

H)j 


-53 

HU 

-04 

*02 

-1.0 

-05 

-0.9 

+13 

-0.7 

+03 

-1.0 

-oa 

-53 

-2.0 

-2-4 

-67 


■OO 33 King william 5L L( 

- Portfolio. 

International. . . . 

UK Equity 

BriUrtBlaeCMp. ... 


UK Smaller Cot 

UKiacame .. 

American. 

Japanese 

Pacific Basin . . . . 

Earopmn- 

Fixed Interest,. - . 

Property 

BMgSretety & Deo . _ 


.51 3 
J45.9 

47.6 
502 
J97 
410 
472 
544 
45.9 
532 
6X2 
472 

52.6 
52.6 


54 0 
483 
500 
52 70 
418 

43.2 
497 
572 

48.2 
55 90 

633 
49 7 
553 
553 


Midland Uft Limited 

Harwich Hse. Connvirrhl IM. SnBlBmatoa0703 229929 

Adrentmin Fd 53.9 S6.8| 

Balanced Fd .... 555 585 

DcfxrolnaFd 54.4 573 

SecurtFd. .... . . S52 5B2 

UK Equity Fd. 63 4 665 

Im treat mil Fd .... 55 I 58 1 

Ucrirr Martel Fd 561 591 

Fixed Interest Fd .48 4 510 


HU 


* 0.1 

H) J 


NEL Britmoia tew Co LU 

Milton Corel. DorUag. Surry 


Capital Growth 

Managed Income 

Cap Gwth S»rB J 114.9 


“ Mnod Income Ser B 

“ NBA IFT PorttollD. . 


Haiond Bldg Sac 

MIM BmMgdEastm- 
” BarimMasAmwlLn— 
FHrikr Mad Earn.. . . 
Ganmore Mgd U v . 

“ MaUamns Mgd Giofei. . 
~ BawEroPr • 


+ 0.1 

*03 

-L0 

-10 


-07 

-07 

+ 0.1 

* 0.1 

-ui 

-13 

*04 


Worthlnq 

0903?: 


2516 






109J 


363 1 
2490 

3825 

262J 





348.1 

261 2 


130 2 

116 0 





99.0 

104J 

-02 

277 7 




237 8 


2150 

2245 

-1 9 








296b 





311 0 



1134 

119 4 


99.4 

104.7 

-0.1 


Mgd GUt Edged Fd.... 

Mgd Bldg SoeFd 

Mgd Cmrency Ffl 
DroositFd .. . - . . 

UlUBrilUgdPfedq _ 
Barings Mgo P follo . . 
Fldrllly Mad P folia . 
GT Mgd P'rollp 
Gvtmort tad P'fplte . . 

HentkrUki l^d F'lalKi ... 

■teuesam Mgd fMia 
PeractnjiUgdP'Miic . 
Bnal Tn Had PlnlB 
MlM Brit bxnnM TsL. 
Equllr Screening . . . 


- Deposit ... 

Cilc 

: to£ft»«* 

- Linda LJMSPrMgd . .. 

- Baker Rreae Mgd 

- N rt t n j Gnin PnMagl - 

- PAM Global Growth. . 

- Udlrrrul Plus Bona . 


1062 

113.6 

105 5 

100 7 

957 

1348 

984 

1014 

09.7 
123.4 
124 0 
24 0 
1+8.4 

09.0 
117 5 

09.5 

25.9 

40.0 

122.7 
129 2 
108 0 
1192 
925 

11255 

1142 

1043 

117 8 
102 4 

107 1 

108 6 
117 4 


137 5 
116 9 

120.4 
111.8 
113 6 

111.1 
10b 0 
100 7 
14L4 
103 6 
106 7 

1097 
1234 
1240 
1240 
1284 
09.0 
1175 
1095 
1259 
140 0 
1227 
1292 
108 0 

119 2 
92.5 

13211 

120 2 
109 Bl 

117.8 

102.4 
112.7 
108 6 

117.4 


0306 887766 

H12 1 
-0.4 
*02 
-03 

*0 1 
-1 1 
406 
*09 
*05 
-04 


-02 
-03 
-0 3 
-02 
-03 
*0.2 
-03 
*0 1 
-2 4 
-04 
-Ob 

-Oil 
+1 0 
-C 7 1 

-0.4 
-01 
-0.5 
-0 1 
-03 


MLA 

1 Sessions Itse Sq. Mawsume ME14 1XX 

Initial Equity — 145 5 153 5 

Aram Eerily I96 0 210 0 

Accam Managed... . 201.0 212.0 

Acorn Fire Star 171.0 180.5 

Accam World. 11b. 5 1235 

Aecum Lifetime 105 5 105.5 

PtrnAccEremy 215.0 227 0 

Pens Are Managed.. 2405 254 0 

Pent Are InU - . . - Mi 2D1 0 

Pent Are Derail. 1710 180.5 

Pen Acc Fixe Star. .. 192.5 203 0 

Far other price pleas* call fra*. 0800 521546 


Z Manchester Unity Assurance 

- 40 Fountain Sirm. Ma _ 

- Equity 1062 1119 

- Fixed imeren. _ _ 194.9 100 0 

- Money..- 1033 108 8 

Managed. 1 103 1 108 b 

- Prosier and UhTu-tutnai fetal . 

- Equity TToy* 113 2 

- Fixed Interest. . 9b J 

- Moon 1 107 B 

Managed U04.7 


NEL Pensions LU 
Milton Chart Dorking. Surrey 
HattlcbataFurii 
-9055) Mill Bm UngaPfdiid- 

_ Do Accun 

_ ftyal Ttt ligd P"folie. 

_ Do Aecum . . 

_ Hendrttda Ungd P’fdHo 
_ DoAccum .. 

_ Pwprijol Mngd Prfollo . 

_ Do Accam 

- Garunore Mngd Fund 
_ Do Aram 
. HH ten Ereaca Ungd- . . 

_ Do 4ecun 

Cam Fund .... 

DO Pnif 1 " a a • 

MIM BrKGrt Eastern. 

Do. Actum......... .... 


U2 . ?*? . Obi 83p 9161 Her bn Wrid Tradi' 

Da Accam 

FUteilir MogdP'fnlio 


- Lxncasbfre & Yorkshire Assn Society 

- Horouu Hill MoarTateftD Rwhrtiin 0709-829191 MgnuUft Group PLC 


101 2 
1135 
1103 


- Do. Aecum _ . 


- NH Life Assurance LU 


107 1 

112.7 

♦3 6 

_ 

1134 

140 4 

*42 

— 

82.7 

87 1 

♦1 1 

— 

103 2 

108 6 

+19 

— 

115 0 

121 1 

*36 

— 

141 8 

1495 

+5.1 

— 

102.8 

108 7 

+2 6 

— 

1285 

1350 

+3.9 

— 

101.7 

107.1 

♦52 

— 

126 4 

1336 

+72 

“ 

119 8 

12b. 1 

*06 

— 

1495 

157 4 

+16 

— 

109 8 

115.6 

♦1.0 

— 

157.0 

144.2 

♦2.0 

— 

109.6 

115.4 

+3 8 

— 

114.8 

120.8 

*4.6 

— 

100 9 

106 2 

*64 


105.7 

1112 

♦75 

— 

100 1 

105 4 

♦2.9 

— 

103 6 

109 1 

+3 4 

- 


LBuftatian Ufe pic 

- Bhraamad, Gloucester GL4 7R2 

- Life Fnxnh 


- Growth & Sec. Lift Ask*. Sac. LU 

- MHI Grew W. Haywoi* H 1 J 1 W. Sussex ‘ 


+0.7 

-L0 

To 

45 

-03 

*03 

*01 

-05 

+11 


Ftodbte Fhanre. 
LaodtnkSm. .. .. 
LaadbrtkSeaAcc.. -. 

G. ft S. Soper Fd. 


23428 
80.92 
314 Bl 322.88 
188392 


- Caplui Seaxr. .ZJ20B.16 212.41 

- BjJxHcM Portfolio..... J 131 95 134 64 

- IfelL Ballder .196 26 . 98 22 

.... J 99 65 101.68 


3835 

513.0 
310.3 
5885 
288.9 
317 1 
3129 

307.0 

175 7 
1393 

176 Z 
202 3 
463 8 
1183 


ssssmTis* s39br - 


- MangrdSerlAcL...., 

- Property Ser 5 Are.. . 
_ American 5cr 3 Acc. . 

- High Vlrid Ser 3 Are.. 
Glh-£dorSer3 Acc. .. 

MooayStr3Aee. 

taXBtuUiBal So 3 Ao.. 
UK Equitr Acc 


0444413307 JapanAcc. 


- tadta Uric GDI Are. 

- HtPUenon Acc. 

- Perpetual Acc. — 

- Growth Ser 3 acc. . . 

Actlre Growth...... 


3643 

4873 

294.7 

5591 

2745 

301.2 
2973 

292.4 
166 9 
1323 

167.4 

192.2 
440 6 
1124 


” E mjdlM l r w ijtrtrttft i di pgWix 
Prices oa April 4 yrit' - 
. . CartFX 1 

4Dl - iollfe- 


2045 

mi 

347.9 
?T >-6 
2163 
134.4 

,913 

333.7 __ 

Initial prices q raHabto rtf^ 

For Mh#r prta* ttaphqnt 0272 290566 


: 

_ Oxerxxafd--- 

_ lodtx Linked Fd. 

_ Sort Ex. fd ?• 


Z Equity & Law 

: SSS^SSSSS*' 1050 

BaUacta (Mixed).. 

. asssi™.. 

_ Higher tueoae. 

_ UttaAmrekx. - 

_ ForCast.— 

_ EanxM. 

- Imerwioeal J 


PUod 
today b*d 
CAdOrpwHL- — 

Peroftoerarb).... — 

Pec Balaaroafe) — 
PnsOppartarityb)... 
PrttSEOrityU)— ...... 

Pros Htowr fee 


461.6 
1135 
6117 
6396 
2673 

363.7 
3473 
3693 
4693 
2598 
1295 
220.4 

104.7 
510.1 
1213 
8055 

mo 


1485-8! 

1195 

643.8 

6732 

281-1 


9683 

38X6 

493.91 

273.4 

1323 

23L9 

1I0.Z 

5453 

1275 

847.8 


Guarttizn Royal Ezcbangt 

ttoyal Excronqr. EC3 

715.6 745.4 

113.9 119.9 

110.0 11S.7 

139.2 1465 

110.0 146.1 

1ZD3 1265 

131.9 1308 

153 7 1618 

1104 UL2 

154 9 163.0 

127 5 1302 

129.5 1363 

117 1 123 J 

1W0 2JJ 

96.0 1914 

95 9 010 

905 93.3 

88.9 93.6 

98.0 1032 

903 95J> 

986 103.8 

,792 83 4 

199 8 USD 

95.0 100.0 

1955 1005 

96.7 1018 


Proprety Bends. — 

ChWcxtWHrPfaUHr*— 
Daxcxt Wtu-Pris SrrinL 

+14 1 - ctajoa Managed- 

QxjJcrt Eaahy 

Cbckes Fbtrt Inx- 

Chakralaif 

049446)463 DaHresWli Aider.. . 

*05 - Choices Paonc. 

-2.0 — Chokes Eafggexn — ■■ 

-0.7 - Otaices Property. 

-15 - CbokoIndex-UiL.. . 

*02 - awtcBtogSac-.. — 

-2A - OwtoriPcpcii.. . -. 

*27 - fiBBTOMUHtsliri-fe _ 

-3.7 - fnxAwBl(IF(6Sta*-tn_ 

-27 - Fronton Managed — 

- Freedom EamU — - • 
*25 - Freedom Flxndlm.. .. 

HU - FreedoahdenriMta- ■ 

_ Fnodpm ffltl America- 

HU _ Freedcan Paettic 

+1.7 - Frentam Emoear. 

T : RSSBfa^ 

HLO - Frentam DeoosIL 


H1.1 


-0.1 

-0.9 

*02 

+02 

-0.4 

*XB 

+15 


*01 

*06 

* 02 ' 

-03 

-03 

-LT 

+X5 

HU 


ITi 

1550 
3045 
354.5 
191.9 
245.7 
2038 


01-2037101 Pens GlK-Edgc Acc. 

Prea inflexLtax Are. . 

- Ptra Morey Mkt Acc... 

- P»*l UK Equity Are . 

- PaeunTMitaHita.- 

- Henderson Peas Are ... 

- PenxtBBlPaaAa 

a. Wool ■rten Aee. - 

- Hnairly Imperial LHt Ana raaroCaUd 
Life Fi - 


1342 
2296 
156.9 
1428 
1633 
3205 
3732 
2020 
258 6 
2145 


Growth. — 

Managed _ 

FliM (surest-. . .. 

Sreure Capital 

Equity..... . . 


330 2 
2856 
2475 
217 2 
(DOB 
273.0 

Preston Fawb , 

Pr+S IfM Ser I Are 320.3 

Pros Moa Ser 3 Acc .13205 
formerly iDtaeriilLJft lino 
Life rands 


0452 371)71 


-05 

-1.4 

*05 

*08 

*0.7 

-02 

-07 


-02 

Hll 

+16 

*08 

* 0.4 

-14 

- 0.3 

* 0.1 

*45 

*07 


-17 
-0.4 
+3 1 


Managed Are. 

Gin-Edge etc. 

Property Are.. — .. 

High Vlrid Are., 

Money Min Acc. 

InU Easily Acc 

Nth Amenta ~ 


■ Acc . 


187 8 
1M7 
230 J 
256.9 
194 1 
2123 
1261 


367.6 
300 6 
2605 
2286 
8745 
287.4 1 


WSJ I -xsl 
337.11 -051 


197.7 
147.1 

242.4 

270.4 

151.7 
2235 
1327 


Managed Ser 3 
Propwiy So 1 & Z .. . 
Property Ser 3 .. 
EqahySer 1 ft 2 

Eqally Ser 3 

Gilt Edged Seri AIL . 
Gilt Edged Ser 5 . 
Deposit Ser 1 ft 2 . . 

Deposit Ser 3. 

Inmsunem Ser 1 

MimJDfBlSeilftL 
IriaiutlaiBl Ser 3..... 
Prottoa Fart Prices 

Managed Inh. 

Do Aecum 

Proprety Inh. 

Do. Aram.... 

Eqelly MIL 

Da. Aram . . 
Gill-Edged InIL . 
Oa.AceuD. 

GrarainredlaH. 

Da Ace are. . . 

Inuraotlenil Inn 

Do. Actum 

Index Lh GUilnlL 

Dp Aram 

Managed 5er 2. 

Property Ser 2 . . .. 

Entry Ser 2. 

Cut Edged Ser 2 .... 

GaaranuedSerZ.. 

taJSre? . .. 

lnd-L.olcd Ser Z 


946 
5202 
100 5 
6206 
946 
360 J 
890 
247 0 
1008 
2673 
4323 
942 


American 

Australian . . 

CCM Vanguard Mngd. 
CgnscKtart . . 
Efffilnqr 0438^56101 Depot IL 
E Sully 


996 
547 6 
105 8 
6535 
996 
3793 
937 
260 0 
106.1 
280 7 
455.1 
992 


335 6 
470 J 
3935 
1530 

406.9 
171 9 
2DB.7 
3035 
183.0 
259.7 

01.9 
619 7 

151.9 
2179 

139.4 146.7 


167J 
128.6 
985 
1233 
137 9 

127.4 


17b 1 
135 4 
1035 
1300 
1452 
134.1 


Merchant Investors Assurance Co Ud 

Port of the Ml Graco 

91 Wimps Ic SL London W1M 70A 

Ule Admin wratioa 0272 266366 


-OJ 


Ml 

Ml Property Pros 
Ml UK Equity . 

Ml UK Equity Pern 

ill Gln-Cdged Fond 
III Uh-ftfeed Fd Pros 

Mllnsme 

UllacemePaiX . 

Ml Interest Fond 

Ml Inixnesi Fd Pt« .. 


afUnh Pr/net 01-486 9171. 



7462 






3355 

6597 

*01 

460 


444 

2815 

4944 

*02 


menu 

296.2 

07051 

299.0 

314 7 

-0 7 


499 2 

-0.6 

1015 

106.fi 

*04 


268.6 



1037 

*05 

0132 

434 1 

+1 6 

219.7 

231.2 

-1.0 

3312 

349 6 

+2.4 

490 4 

5162 

♦Ll 

3874 

407 7 

*07 

277 6 

2922 

-06 

479 2 

504 4 


487 9 

5155 


415 5 

4375 

*01 

104.0 

109 4 


223.7 

235.4 

'-A3 

376 2 

3960 

-10 

120.0 

126.3 


444.7 



100.0 

114 5 


4255 

447.8 

*04 

1031 

1085 


6525 

bOtaB 

-C.6 

3059 

410.9 

322. 0 
4325 

-1J 

2119 


-06 


112.2 

*0 b 

191.6 


*04 

712.5 

750 0 

*07 




271-5 

2905 

-1.6 




267 9 

2820 

*07 

179 4 

1093 

-0.7 

654 8 






417 6 

439S 

+01 

111 1 
28*2 

11X9 
299 J 

-7i 

1792 

1886 

■ 0.5 

1810 

190.5 

- 2.0 




1179 



2466 

259 5 

+04 

1305 

137.1 

*05 


European 

Far touern Growth . . 

Fixed lateral .... 
tacomr Occam . . . 

InegretDisl . . 
launaiMnal 
Japan Smllr Cafe 
Miniged 

fielraalal Property. . 

Sagnote ft Milarila.. 

Smaller Com paries 

Special Sib 

Tanya ... 

Untiwal Unupd . . 

UK Equity. 

USSrallrCas. . . . 

Pens AES Mngd 
Pros American. .... .. 

Pent AnBifellon . .. . 

Pros CCM vanoorea . 
terns CSAUleK*. 

PenDroasiL ..... 

Pero Foully . . . 

Pens European . . . 

Pens Fv Eon Gxrui 
Pern Fixed imeresi . . 

Pem Income Are. . . 

Pern InUTuatlnul . . . 

Pern Japan Smile Ces. 

PtroMtetaged 

Pens Property . . 

Pros Resfdnitl Prop. 

Pens S’pare ft Malay . 

Pros Smaller Cos . 

FmSprcSilx . 

Pecs Tokyo. . . 

Pros (In 1 rerial Mngd 
Pros UK Eorily . 

Pros US Smllr Cos . 

Prices. Lite Series 4 Aa Pension Series C Ate Apr5 

N & P Lift Assurance Ltd 

6+7 BnHdfd tow. luadgn WC1R4UJ . 01-43023*0 

Ulr Managed Fd .. .1069 KUO M.2f - 

Pension Managed Fd 1918 98 7 -0 51 

Ufe Deposit Fd . .i96 0 101 1 

Pension Deposit Fd 196 5 _ UU-bl I - 

ConliiTiied on next page 
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FINANCIAL TIMES FRIDAY APRIL 6 1990 


FT UNIT TRUST INFORMATION SERVICE 


> Current Unit Trust Prices are available on FT Cityline. Tq obtain your free M 
Unit Trust Code Booklet ring the FT Citylins help desk on 01-925-2128 


Olid 

Wet 


£2 


Offer 

Pfltt 


yuu 

Gnu 


Hd 

P»ia 


Offer 

Prht 


Yield 

GrttS 


Bid 

Prist 


Offer * or 
Pritt - 


National Financial Management Com PLC Providence Capitol Lift Asse. Co Ltd - Royal Heritage Lift Assurance Ltd -Coatd. 


7 2 Gatehouse Pi A+lestnirj. HP193XJ 
Ule Funds 
MaiMgri C-iu'.iC-orr 

Mdiuqro Grtrrh 

l.Urujrt Opucrfun.!. 

? »FUC Ijrerl FIiuuOjI 
Pmibii FmO 

M.irLi jrtJ C.iuiiC'ijrr 

W.inrl-0 I'r’s'Ci 

H ai .sort 0 won uni' • 

VIK fjMrt •bageP+ro 


10 L 1 

107 0 

+ 0 : 

137 5 

144 0 


KQ I 

147 5 

-0! 

100 b 

105 9 

<03 


10c, 4 

141 o 

1«1 * 


lira 

IM t 


^2 


11*85 6 1563*1 <334 


National Mutual Life 


M ipjqcd FyihJ . . . . 
Pcm U 

Pi.ir.UK Gaulle 

Pe-V C-n n*lj Equity 

Pi'rr, Piqgr M • 

Pgi FinU IrUfrv.- 
Prr- Infra Li-ikcO 
<Vn 0*wiL 
HjntPn & P P.P. 

lit fipiil t 

One * vj. Ejuii# 
e ne<l nir^ri 


IpdI-b J.iuL^J 


Hlitlun. 505 20V.' 

0462' 


231.5 

287 0 
334 3 

•Hr*.: 

l**J 
303 0 
& 

W.7 


!4S 1 

1559 


143 0 



19X9 

203 i 


I*> 1 
146 4 
116 1 
123 3 
130 : 

154 I 
IM 1 
113 3 
129 8 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


V £1 


THE DOLLAR was slightly 
weaker against the yen and 
D-Mark yesterday as positions 
wort squared ahead of the 
Croup of Seven meeting in 
Paris at the week-end. 
Rumour.' of financial problems, 
involving a Japanese broker- 
age hoi i had more impact on 
bond markets than on the for- 
eign exchanges. 

Profit-taking, as long posi- 
tions in the D-Mark were 
unwound against the yen. 
pushed the West German cur- 
rency down to Y92.75 at the 
London close, from Y92.84 at 
the Tokyo finish and from 
YSo.25 in London on Wednes- 
day. Market opinion suggested 
that a continued adjusting of 
positions ahead of G7 may 
bring the D-Mark down to 
’T32.5P. but this could soon be 
reversed if the Paris meeting 
fails to produce concrete mea- 
sures to support the yen. 

The market also awaited 
news from the trade talks 
between the US and Japan 
v.- inch began '"«n Monday, amid 
suspicions that these discus- 
sions and the G7 meeting may 
be connected, as the US looks 
for Japanese concessions on 
trade before agreeing a pack- 
age of support for the yen. On 
the other hand the US may be 
wary that loss of confidence in 
Tokyo does not spark a sell off 
of US assets by Japanese inves- 

£ 3N NEW YORK 


IWIC-ic'tM Itu9$-(e40f 
OM-OSTjpm 

2 61-2 5®pi*i I 2 6l-25°pm 
*24-417cni | Q^-B.lSpm 

tr.t.vi r-wnlurr. .vid fli-.rcunu awiy ’.i? Use US foliar 

STERLING INDEX 


tors. 

At the London close the dol- 
lar had fallen to Y 157.65 from 
Y158.55. continuing the trend 
seen in Tokyo, where the dol- 
lar slipped to Y 157.90. 

The US currency also eased 
to DM1.6995 from DM 1.7005 in 
London, and to SFrl.5010 from 
SFrl.5060. but rose to FFr5.7150 
from FFr5.7125. The dollar’s 
index was unchanged at 68. 7. 

Worries about the impact of 
German monetary union failed 
to prevent the D-Mark finning 
slightly against most curren- 
cies. Speculation increased 
that the Government in Bonn 
will reject the Bundesbank pro- 
posals for a rate of two East 
German Marks against one 
D-Mark, and for political rea- 
sons will agree a straight swap 
between the two currencies. 
The D-Mark rose to L735.80 
from L735.05 against the lira 
and to FFr3.3625 from 
FFr3.3595 in terms of the 
French franc. 


EURO-CURRENCY INTEREST RATES 
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POUND SPOT- FORWARD AGAINST THE POUND 
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CURRENCY RATES 


Swim; - 0 790891 0 732140 

USiMlor T 129301 13X77 

Citad.i-S 13 32 151517 140994 

teu.m-'j, o': 155151 14 3182 

Brig, an Franc . 1C. 45 5M1 423567 
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CURRENCY MOVEMENTS 


US .. .. 14395 

Canada . . 1 9170 
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DevnarV . 10851a 
Ireland . . . 1.0350 
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Soain . 177 00 

luN 2050'; 

Ho near • • 10 78'j 

France . 9J7'i 

Sweden . .. 10.07 

Janan . . 2531. 

AiSl* a 19 61 
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DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 
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FINANCIAL FUTURES AND OPTIONS 


i squaring 

The Spanish peseta was 
again the strongest member of 
the European Monetary Sys- 
tem. but the Bank of Spain 
said it has no intention of nar- 
rowing the currency's 6 per 
cent fluctuation band within 
the EMS- It rose above the 2J25 
per cent band governing the 
other members yesterday. 

Sterling was little changed, 
maintaining a firm undertone 
on high London interest rates. 
The level of DM2.80 was 
touched, but prompted profit 
taking. Dealers suggested that 
nervousness is likely to 
increase approaching the UK 
trade figures later this month 
and with the test of the UK 
Government's standing at local 
government elections in May. 

The pound eased 5 points to 
$1.6415 and to DM2.7900 from 
DM2.7925. It declined to Y258.75 
from Y260.25 and to SFr2.465C 
from SFr2.4725, but was 
unchanged at FFr9.3800. Ster- 
ling's index rose 0.1 to 87.9. 
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meetings in terms of the fern cf notice produced sBUnsp tbe day. hour and pJace to 
objects of -the uid irreriu gi with (I). form of proey for me Uiensit tn terms of the roans 
prodnoed. (2) a copy of the said whomcof arrangement and >3) a oresitar teicr cuoiauiing 
on cxphusoMw m luiito explaining the effect- of the to scheme to eoniatum she 
«*»«»«' iBqtiiycd by Cecnon J2t of Ihc Companici Act (48S to every :esntcred bold er (n: 
IO the dm oamed of joint bodkci) oT stores or Converts bic Loan Noses of Contfanr 
who fall into the ifimstU co tbn addren of etch of such holders as it appen m she 

Company’s npaer of memtxxs aa at clos e of baton on 3rd April. IWk orders itui forea 
of proxy for ihc of boflxr of onSotry jharcs id he vafid Deed not be in la vow of a 

im iu^ w qT the Company apd that fonnt oT 'pfoxy for Ihc luectiitg iW rhe bolder* cf 
Convertible Loan Notes so be vafid seat not be ia Giv 0 UT of a 'member of the Company or 
of a bolder oPCoovettibk Loan Nous, hot must sn-both earn be lodged n Use olBor oT the 
. Compeoy’.'s teghtears not Ion liras 44 bouts before the mcetinfi ns iieslion to o^Kd in 
with the Company's Aisidei of Auodmofi. order the secretary or solictfiT of 
(he Company, so insert a naiemcni so that effect fas (be notice: appr4rsis The Ri Hun Tbe 
Earl -of Airhe or. sitin g Mm. R.W Adam or. faffing bin. such odser pereoa as the to 
meetings may . 1 appoint lo aa of tbe aeu jneelihss: n mix -rises the chumau of 

eadr tncctiair tq ndjoarn it in rods haer date or dates and to inch other place or ptaces in 
b e ma y desaiaiaa: dutet she c haiiinin of ads meeting to report tbe result lu (he Conn 
' "DimuM M. Rou" IPO. 

Id iccostla nce with she fo reg o in g Order, a duly authorised Comm rued of rlx Board of 
Directors of she Corporation have fixed (be day. bmu to piece or the to moamra and . 
notice is hereby given it fbOooa: 

(aj Tbe mid meeting of hoktas of tiseonUaaty ibapiorZSp each of <he CorpomL™ «UI 

be heid ml Pbhoavbs. ftnb on W ed n esday she second day of May. 1990 at lO.Onjm for at 
soon tbcrcoJter u ihc Armsmi General Meeting rf tbe Cotpoolfoa convened lor Ihc tame 
ptace and date *haH bnc been oondiKlcd orar^oonied). <*( vriaefa plaor and unc aR KoUets. 
of (be ordtoiy shares of 2Sp each of (be Corporation art requested, w attend, 

fb) Tbe said meeting of boidem of (be Osiiveitibie Loan Notte of (be Corpomdoiv basin 
(fin Variable Interest Ram Coavertibie Unsecured Loan Notes IW. ihc Variable - 
Interest Rate Convertible Unsecured Loan Notes 1991.' tbe 5 V. Convertible 
. Unsecured Loan Notei 1991. tbe Variable Interest Rare Convertible UnseruraJ Loan 
. _ Notes 1902 and (be Variable Uslcrest Hare Covnextibic . Unsecured Loan Notes 2003.. 
created and issued by the Corporation and convertible mio ordinary shares of 35 p 
each of the Corporation. wCQ be bdd at Phhatvbo, Penh on Wednesday (he reeotul 
day of May. 1990 at 2J0pm. at which pUcr and tnnr oil (be holders of ihc and 
CouTLiifoie I,"™ Norca are rugnon dto attend. - 

Any of the sold holder] of ordinafy tores or Convertible Loan Notes may vole in person 
at the meeting wbrd) fie is entitled 10 artend in Brsos of this notice nr may appoint a proxy 
to aticod and vote of bint Forms of proxy for the meetings of boiJen of r-idicuiy 

share* m order to be safid need net be n fiivoor of 4 member of the Corporation to forms 
of proxy.for (be meeting of holoots of Convertible Loan Norn lo be vabd steed nor be m 
ftnmr of a member of the Corporation or of a. holder of CooecrnWc Loan Nora, bsst in 
both cases most be lodpri with the Registrar of the Cdrporanoa Lloyds Bank Pic. 
RegBtraT'iD epa r siiim t. Goring- by-Sen, Worilnig, West Sussex, BN12 4BR isol lew than 4a 
boon before the time appointed, for (be meeting in question and oust be sgned as 
accord a nce wh Corporation's Articles of Association, in die cose cl jorisl hoMcn or the 
said ordinary shares or of Convonible Loan Notes, rise vole of ibe senior who tenders a. 
voce, whesber in perestn or by proxy, wfll be aoeepud to the excJuaioa of (be votes of tbe 
oiber joint holders and for litis pmpose seniority wiB be determiaed, its she case of ordinary 
shareholders, by the order in which ihc names stand in the Register of Members of Use 
Corporation, and. in Ibe care of holders of Convertible Loan Notts, by she order in which 
she names stand in (he register of nth Coovertibfc Loan Noun kept by the Corporation 
Copra of tbe said Sctasae of Arrangement and of (be 'explanatory mucipcnl eoplaintng (be 
effect of the said Scheme aof containing lbs Kalman required by Section 426 of the 
Companies Act 1985 lOgabre ssbh-ronns of jnoxy for' iso al (be sold meetings mil shortly 
be rta p a l cbed so sbarebohkre and C onv e rtib le Loon Now holders entitled to alnan toal 
mcetinpw and may be obtained Ty any sods shareholder or Convertible Loan Note holder 
. opon spptaatios either by peat or bt person to the soKriinn of the Corporation. Mcssrv 
Dundw * warn CA_ 25 dmilintt Sqnro. Edinburgh. Ef*2 4EZ. 

Of aP which intimation is hereby green. 

Dsmdaa 3c. WBson CS., - ' • 

Sottciiors for ibe Petitioner*. 

25 OrafotSc Square. 

FJ uiluu nil. , 

EH2 4E2L 
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Mates little changed 


FT LONDON INTERBANK FIXING 


01 00 a m Apr 5) 3 norths US doll** 
fttf Bi, I o«er gtj 


6 nJonOB US Delias 
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SPONSORED SECURITIES 


RATES WERE steady on the 
London money market yester- 
day. Sterling’s better perfor- 
mance recently has removed 
any immediate pressure for 
higher rates, but the UK eco- 
nomic situation suggests that 
there will be no rate deduction 
for some rime. Three-month 
interbank was unchanged at 
15iW ?, "« per cent and one-year 
money was quoted at lo'.i-lS’* 
per cent against IS'; -15^ . 


UK ciEsring bank base lending rate 
15 per cent 
from October 5 


Oil Liffe snort sterling futures 
opened firmer at 84.85 for June 
delivery, but the contract was 

confined to a narrow range in 

very quiet trading. The high of 
84.86 was slightly below 
technical resistance at 84.87. 
and it closed towards the day’s 
low, unchanged from 
Wednesday at 94.81. 

Credit was in shorter supply 
than of late on the money 
market, and the authorities did 
not appear to provide enough 
help to take out the underlying 
position. The Bank of England 
initially forecast a day-to-day 
shortage of EooGm. but revised 
this to £3G0m at noon and to 
£100m in the afternoon. Total 
assistance of around £l88m 
was provided. 

Before lunch a total of £I43m 
bills were purchased, by way of 


£15m bank bills in band 1 at 
HVii per cent and £128m bank 
bills in band 2 at 14 ^ per cent. 
In the afternoon another £2Sm 
bills were bought, via £20m 
bank bills in band 1 at 14% per 
cent and £5m bank bills in 
band 2 at 14% per cent. Late 
assistance of around £2 0m was 
also provided. 

Bills maturing in official 
bands, repayment of late 
assistance and a take-up of 
Treasury bills drained £76lm. 
with a rise in the note 
circulation absorbing £120ra. 
These outweighed Exchequer 
transactions adding £310m to 
liquidity and bank balances 
above target of £25m. 

In Frankfort call money fell 
to 7 j 30 from 7.85 per cent as 
banks remained well supplied 
with liquidity. Banks’ reserve 
holdings are relatively high, 
averaging DMS0.3bn for the 
first three days of April, 
against an expected 
requirement for the whole 
month of around DM59.0bn. 
Payment of DM4.16bn for a 
Federal floating rate note wfll 
tighten conditions today. 

In Sydney the Australian 
Reserve Bank cut its Treasury 
note rediscount rate to 15.6 per 
cent From 17.1 per cent. 

In New York the Federal 
Reserve added temporary 
funds to the banking system 
via S1.5bn in customer 
repurchase agreements, when 
Federal funds were trading at 
8n per cent 


The firlta rales are (fie aittanetlt osewt ranted u tfo eeanst atoitaenUi. sf the bid an) offered riu* tor SIOiii 
quoted to the mWet 0j live re fer eace tamo at 11.00 Am. oKh writing dar. Tbe bates are National WesimUfler 
Bate. Bate of Tokyo. Deuce* Bank. Bares* National fo Paris «d M orga n Guaranty Trust. 


MONEY RATES 


NEW YORK 


Prim* rale .. 

Broker I<ud rat* .... 

Fed ton® 

Fed Ins® at Intorauloa.. 



Treasury Bills and Bonds 


Ore ’■oath.-.. 

738 

Tlrajur 

851 

Taeoeoth 

7.81 

Foiff T*3r..,-_w 

860 

Si (month 

Onerear . . 

Twojear 

818 

828 

855 

Sreeirear 

10^«r 

STye® - 

8.63 

857 

853 


4sr5 

Oromghi 

One 

Moot* 

T»d 

Ttow 
tf c*}a 

Si 

Mortis 

Frateturt 

Rarri 

Zarlrii .... . . 

4j"sttrtans 

7.75-785 

10-10 tj 

750-7.90 

10-101, 

&& 

7.9M 10 
lOla-10', 

8.10835 

M 

850-8.65 

lOta-10*, 

. ; i ' 

9.00 

ULt-llJ* 

71-7U 

125-121, 

nm 

12 i- 12 3 


124-123 


High lorn 
343 29S 
38 19 
210 149 
125 102 
123 74 

no 86 

315 285 
176 165 
225 140 
110 109 
7.5 0025 
5 0025 
130 92 

145 58 

322 243 
158 98 

467 360 
160 106 
395 280 
370 278 


Company 

Ass. Brit. M. QnOnaey 

Atm luge and Rhodes 

Barton Group (SO 

Barton Group CePref (SO.. 

Bray Tedmolog Its : 

BrernWII Coot. Pret ..... 

CO. Group Ordinary 

CCL Grtxv 11% Dsn.Prtf 

Carho Ptc CSE 

Cntio 7.5*1 Pref (SO 

'MagmSplhis- Voting* Car.... 
‘Magnet Cp Non-VotlsgB Cnv. — 

bis Gram 

Jackson Group CSQ 

MnlUhnse NV (ArnstSE) 

Robert Jenkins 

Scruttoos 

Unistm Europe Carer Pref ..... 

Vettrinary Drug Co. PIC 

WS Voltes 


Price 

Chaage 

dh (pi 

% 

P/E 

335 

0 

103 

33 

9.0 

25 

rt 

. 

.. 

. 

157 ' 

0 

; 43 

2.7 

15.2 . 

108*4 ' 

0 

6.7 

' 63- 

i 

80 

0 ■ 

53 

7.4 

7.1 

86 

0 

U.0 

12.8 

. 

310 

-2 

14.7 

4.7. 

. 3.8 

167 

0 

14.7 

8.8 

. 

210*4 

0 

.75 

35 

,12.4 . 

110 

0 

10.3 

9.4 

. 

0.125 

0 

. 

.. 

. 

0.125 

0 

. - - 


. 

92 

0 

'85 ' 

. 8.7 

53 

ioe 

0 

3.6 

33 

13.6 . 

243 

-2 

.- 

. 

. 

140 

0 

10.0 

7.1 

5.1 

361 - 

• 0 

18.7 

53 

95 

155 

0 

93 

6.0 

’ 

280 

0 

220). 

7.9 

9.4 

285 

0 

163 

5J7 

23.3 



LONDON MONEY RATES 

Aar 5 Overnluirt 7 ***** . 0ne Three Sir 5r» 

P 5 uveniigm ^ Montis Months Months Year 

InurbJiib Offer 16 14^ IS 151 kj, 

Interbank Bid 145, 14{j 14'J 15 L 15 k 

Sterling CDs - - 15U 15 f 15 ? lsi. 

Local Authority Deps 14^ l 47 a lah 15 1, ISt 15S 

Local Authority Bonds ., - — 

Discount Mki Drpt 15 145, 14^ 14 js _ - 

Consoanv Deposits .. - - 15 15 1 is.C 15 i 

Finance House Deposits 15 15 ? 15 L 15 i 

Treasury Bills (Buy) - - 14» 145| 

Baslh Bills (Buys - - 14 1 nS 14 * 

Fine Trade Bills 1 Buy).. - - 15,\ 15 1 . - 

Dollar CDs - - 8.38 8.45 8 65 8.87 

SDR Linked Oep. Ofrei- . - - 9% 9A 9 A 9H 

|DRLinircdD« Bid... - - 9 9 A <?£ SQ 

ECU Linked Dei). Offer. - - lOi 10?, ltfi 10a 

ECU Unkea Dep. Bid... - - 9|J 104 10S IDS 

Treasury 8 1 IK (set n; anr-tmmh 1 4, y pe e got; three montfb 14n per cmv Bank Bills tselD: 
one-irraiUi 14« per (ML dm jnante i 1<A per usd. Treasury Bills; Averew tender rate of 
d hcpwst 143 870 B.c. EKD Flaed toteSterilfliiEipori Finance. Makeup day Barth 30. 1990 . 
JtoroM raws for period fo Mar 25J990TSdie«ne 1. 15.40 p.c.. Scfsensra II & HI: 1637 

p.c. Rererence raw for period March 1.1990 to March 30 . 1990. Sdseme IV&V: 15311 p.e. 
Ual Authwity and Flow »to«« sew dpe notice, outers seven days' fixed. Finance Houses 
Base Rate 15 |z front April 1 1^90’ Sank Drucsh Rales for sums at seven days notice 4 per cent. 
Cert 1 1 [tales of Tasr Deposit Irenes 6 ): Deposit £100,000 and over held under one month 11 ij per 
ce nt, one-three m orata 13 per swa: tisreMl « nwntta J3 per cent, six-nine rmaAs 13 per ant; 
nlne-wrelre usointn 13 oer cent,' Under £ 100.000 Illy per cm from Oct 9.1989 . Deposits 
withdrawn for cash 5 per cert. * - 


Securities destgaattd 60 and IUSMI are dealt In sahfect to the rules and regulations of the 
(SE. Other secorttlei listed a*0« are dealt » srtjea. to foe rote of TSA 
These securities are dealt In strictly oa a matched bargain basis. Neither independent 
Compares Exchange United nor Granville Davies Unfed are market makers fa these 
srearttiH 

• These Wear Hies are dealt on a restricted basis. Forster details available 


Independent Contpanie* Exchange Limrtec 
T 7 Mansell Street, LotsdriftEl 5 AF 
Telephone 01+88 1212 VB 

Member of TSA KU 

OranviUe Davies Limited 

77 Mansell Street. London El 8 AF 
Telephone 01-438 1212 
Member of The ISE & TSA 



9-11 GROSVEKOR GARDENS, LONDON SWIW OBD 
Tel- 01-828 7233- AF8D member 

FT5E 100 WALL STREET 

Apr. 2245/2255 +31 Apr. 2726/2738 46 
Jun. 2263/2273 +31 Jun. 2739/2751 +6 
5pm Prices. Change from previous 9pm dose 


ACROSS _ 

1 Mean io imprison bad sutv 
porter (6) /. 

4 Barrier of stakes clumsily 
stacked round hole (8) 

10 Finish it in wrought iron for 
presentation (9) 

11 Grounded fliers stand on ft 

(S) . . " . 

12 -Love girl’s shape (4)’ • • 

18 Bankrupt drinks and col- 
lapses(iO) 

15 Old-fasMonad article, . quite 
' decrepit (7) <- 

lfi- Sall- Into deep, -endless. 

swamp (6) . - . 

id FeUow. dtoa treated pal (8) 

21 Encourage one to ring for' 
-toast (7) • 

28 Upset about past (10) 

35 Lean against a boat coining 
back (4) . •• 

27 Ape without tail seen round 
a famous Beach (5>. 

28 Urge liar to move . before 

ringleader becomes disoi> 

*i 

29 Devil worship? Its a man's, 
undoing! (fi) 

30 Mark, in a rage, shows 
respect (6) 

‘ DOWN. •* 

1 boyfriend : la out- 
side (8) 

Z Rebuilt ancestral home for 
many <9) . 

2 Having put last saucer in 

hdpdry(4) 

9 Volunteers drank liquid 

from cup (7) 


.6 It has branches in the Iight- 

- .lng department GO) 

7 Narrow pole removed and 
used as a pointer (5) 

8 Not a sincere man (61 . - 

9 Intense Ere damaged church 

. (6) . - 
14 Mounted search in E. Iran, 

- mistakenly ( 10 ) . 

17 Drag alibr out of ' Italian 

patriot'O) 

3* Moonlight scene.no surprise 
. ■ in church (fi)- . ' • 

■ 20 it. dries badly leaving stains 

- 6) ... - 
21 Shout about a girl's colour 

(6) . 

. 22 - Heartless mum Is after 
house of deputy (6) : 

24 -Predse exit I .leave and. Bill 

,aiteis(5) - 

25 Old French’ painter won't 
. finish standing (4) - 

Solution to Puzzle Na7,207 
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WORLD STOCK MARKETS 
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17 

*ir% 

174 

3254 

25 

si*4 

144 

la 


*104 

u4 

*414 

414 

34 

X 

8154 

*4 

k 8154 15* 
STOb 104 

*1*4 

1204 


*144 

134 

»4 

•4 

40 

37fi 

!j33 

B*J 

tSl 

W| 

8134 

04 

81T4 

>7 

*234 

234 

235 

230 

*184 

n 

8184 

164 

t»4 

« i4 
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8T34 

sni 

% 

82B4 

2B4 


284 

t44+ > 

A-s«, 

ia«a 

17 - J, 
za»j- 4 
290- S 

181,+ H 

a 

7 aVA 


is? 5 t+u 


aWCMcatn *224 224 Z2V - *« 

8*7*5 CombIm M4 SY 04 + % 
SOO Co Steel I S1«i* 104 W4 + 4 

16*85 Comlnen 06 254 2B\- <« 

300 Campeoag 480 480 400 

914 C HO A I su>i 04 1S% + *1 
sinn Con tVX Sr 1 * >4 74 

EOOCnmti 9a 8S14 314 31% + 4 

«lQOCA**nPkg 8104 10% 10% 

300738 Caron* A I PUg 8% »%- % 

8700 Coscori Sn4 114 >14 

loo Crown* S124 124 124 i 

7207 Crown A f *54 8 6 

7210 Denison A 109 ITS 175- 10 

203803 Damon SI 170 100 170+ 10 

700 Dorian 874 74 74 

11400 Dirimn A t 85% 54 54- 4 
lflOQO Doteaco *224 224 224+ 4 
1378 D Toma *13 12% 13 

MMO Oonaar *T24 124 124 

220 Ou Pom A *234 234 234- 4 

asOODyleiA *04 *4 64- 4 

84834 Echo Bay IW4 18% 184' 4 

0700 Enca SS 84 84- 4 

50 Empire* I S14 14 14 

«500 Enfield 365 359 365- S 

30730 EouflySn A 289 2B0 284 + 4 

400 FP! LH 384 0% 84+4 

2320 Fed Ind A *134 13 13 - 4 

4800 Fad Plea *1*4 «4 1*4- 4 

300 FCiTy Rn 184 84 84 " 4 

100 FM Cads *175 175 175 

5958 Fortii SS04 204 204-4 

4300 FsvSeaan I 817 184 <7 

21450 Franco a *21 21 21+4 

818 GW Util *344 3*4 3*4+4 

5*00 Galactic *15 *16 «W- 5 

400 Gandall 310 310 310- 10 

300 Gandla A 3224 224 224 

naoo Glnmtt 2*3 2*0 2ffl- ID 

500 Goldcorp t *54 54 54“ 4 

6473 Ski KMgnr 8134 a4 134 - 4 

5900 Oranges 185 185 185+ 5 

BSOOraynnd *304 30 30 

12299 Gull Bam *16 15% 16 

700 Kawfctr S2S 26 28 -4 

410 Hayes D *124 >24 124 

44612 Hearn Inti 1264 26 28 -4 

28000 Hands *14% 144 144 

100 Hofflngr *124 124 124 - 4 
3100 Koraham I *104 104 104 

ISO H BayMn a 874 74 74 

2702 M Bay Co 8314 31 314+4 

0B0Q unaaco L *364 364 364 

20354 imp OU A *024 614 814 + 4 

283510 Inca S304 304 304+ 4 

3700 tnaoosc *54 54 54 +4 

*113 taw City *234 234 234 

3701 InterlKxne *474 <7% 47% + 4 

300 Inv Cm *214 214 214+ 4 


1800 loam *164 15m 194-4 
mi«K0Al 8104 104 104 ♦ 4 
4808 Jam** 8774 17% >74 
2S0 Karr Add *194 «4 104+ 4 
26702 Laban $21% 21 4 2lV+ 4 
£65066 lac Mnrta 8134 13% 134 
1217 Laiarge p 8224 224 224 - 4 
3590 L4*dla*r A 1344 234 294-4 
HOSTS Lsldfcr B I *344 394 234" 4 

500 Lain Br B P4 74 74- 4 

2S2S DnrsnM A *84 84 84 

19903 LooiMr Co *194 >94 194+ 4 

200 Lonvesi S204 204 204- 4 
100410 Mac Kanzia 874 ?4 74 

11170 Macnunn *164 104 184 

162*00 Magna At 360 3SO 350 

8859 Uarltkna 1 S174 174 <74+ 4 

14431 Mane Has *104 104 104 
200 Memotac 884 04 94 
115M2 Maiafl M 8134 134 134+4 
3000 Udlnd Dty 430 428 426 - 5 

11340 MM Corp 380 970 280+ IS 

unto Ualsan A I *364 38 364+4 

300 Mofcwi B 8384 384 384- 4 
28128 Moon *334 33 334+ 4 

2700 Mutcoeno 62 82 63+ 2 

9294 KalBk Can SU4 104 <04-4 
4000 N Business 80 39 39+ 1 

12636 NewTol ElU *19 19 19 

5500 Noma A *84 84 64-4 

17400 Noranda F *124 194 124 
51672 Neranda 8214 214 21% 

4845 Moreen *254 254 254 + 4 
5571 Moral A f *244 2*4 W4 - 4 
MNCOflg S»4 194 184- 4 
21025 nor Tai (294 294 294+ 4 

4300 Nonhgai *7 7 7 

328547 Nova I *84 l\ 7% 

11000 Nomrco *124 1>4 1>4 
1278 Noumea W *174 174 174 
agaoNunuc *84 84 84- 4 
3900 Ocelot at *94 84 84 

1000 Omega Hyd DM 320 320 

eon Omni *134 134 <34-4 
2880 Oshava A t *31 904 31 

38550 PWACerp *114 1l4 114 + 4 
31830 Pgurtn At *8 74 74-4 

1000 Parnour 29S 205 205- 30 

000 PanCan P *774 274 274-4 

10200 Pagaaoa *13 124 134 

500 PJawl A I *134 134 134-4 
<7300 Plonaer M 22 20 20- 4 

2*1675 Placer Dm *204 194 30 

8650 Fowr Cor • *164 164 154~ 4 
300 Pow Rn 1194 194 U4 
52676 Piovigo 594 84 94+4 

256300 Hangar *74 74 74 

250 Rsyrock ( SB4 94 94 

75 Rd Stamm B *304 304 304 
300 Raitman A 1 *1* » 1* 


3000 Udtad Dty 
11340 MM Corp 
SOU liaison A I 
SOOkMaan B 
28128 Moon 
2700 Muscoctio 


21025 Nor Tai 
4300 Manhgai 
320547 Neva I 


84 94+ 4 

3 & 


Salas Stock Mph Low Close CJtog 

33085 Rantaance *284 204 264+ 4 
8500 Rnpap 1 804 64 6% , 

57077 Rogers 6 ( 811 104 11+4 

300 Homan *74 7% 74+ 4 

09678 Royal Bnk *224 234 224+ 4 
32212 RyTrco *194 154 154+ 4 
900 £0*. 9yii *94 94 94 +4 

40700 SO. C*mA f 1174 174 174+ 4 
18913 SashoU H34 124 134+ 4 
5000 Scapni MS 389 385 

25 Schneider A 8214 2l4 21 4 
Ml Sea Paper *18 18 18+4 

30800 Scons I *1*4 144 1*4 + 4 

soo scorn c *194 154 154 

6650 Seagram *814 90% B14 + 4 

TOO Sears Can 81*4 11 4 114 

iSOOSnawCBi S04 94 94 

3*5 Shell Can *394 »4 394 

20727 SMrrm *94 9 9 -4 

1000 Southern *25% 2S4 28% + 4 
*00 Spar aero I *94 94 94 

7354 States A 1204 20 20 +4 

8500 ICC Bev 1104 104 104 - 4 

*7720 Tack B I 12*4 2*4 2*4+4 
1200 Tombac A 810 10 10+4 

15421 TlranCor 11*4 1*4 1*4+ 4 
38338 Tor Dm Bk *174 174 174+4 
100 Tor Sun 1294 294 224 

200 Tartar B I *28 28 28 

20800 Total Pet Ml 4 304 31 4* 4 
63*35 TmAka U *134 134 +34 

1186* TrCan PL *184 184 1*4 
BOO Trilcn A *184 <84 164 + 4 

76122 Trknac *74 74 74" 4 

anno Trixec A 1 *204 20 204 + 4 

5100 Unleorp A *10 *09 *09 

lauumsscoe 1 s?s 365 *ts+ 10 

3444 U Emprise *124 124 124- 4 

3200 On Ccrr *31% 31 4 314- 4 
10956 Verity C 350 350 3S0 

2880 Viceroy R *15 405 415+ 15 

19*5 Videotm i 5124 124 124- 4 
5200 WIC 8 t *124 124 124 + 4 

1600 Wa|n A *8 9 8 

687 WekhMod *174 174 >74+ 4 

500 WM Fraser *164 184 184 

KlfMWMaatE *214 214 214- 4 
400 Waatmln 174 74 74+ 4 

2380 Weston *38% 384 384+4 
2200 WWxtard A 200 200 200 

I— No vatmg rights or restricted voting 
rights. 


10656 Verity C 
2880 Viceroy R 



IJt* I " 


4iadutri4b 

Z719J7 2736.71 2700.45 Z70721 

Roar Bands 

9055 

9025 

9069 

9021 

Transport 

1182.25 118829 117828 1183.14 

UtHrUB 

214.47 

21554 

21325 

214.66 j 



HIGH LOW 

2B10J3 4L22 
Q/l/901 C/7/321 


1532.01 12-32 
(5/9/89) (8/7/32) 

23623 I0J0 

anna 0/4/321 



STANDARD 

CdmooUU t 


AND POOR'S 

34L09 343.64 338.70 


fear's HI* 275526 C274167) Low 270156 (2700.681 


341.09 343.64 336.70 309.94 35969 

a ID 

396.02 348.94 392.84 394J8 41L20 

am 

2/M 2BA5 27.73 27.95 3L87 


KVSE Comport!* 

18751 

18855 

18628 

18625 

AmnMkL Valor 

36L12 

36125 

35957 

363.75 

NASDAQ Compodtc 

43522 

437.65 

433-13 

43554 


Dm MtfbUI Dh. «dd 


S & P InhstrtaJ 0t. yWd 
S & P lodt. P/E nllo 


399 JO 4.40 
19/10/891 0/6/321 

411-20 3.62 

anna auwm 

3524 8.64 

19/10/891 Q/10/741 


199-34 4.46 

(9/10/891 05/4/421 

397.03 29J1 

aOflOm (9/12/721 
488.73 54J7 

m/lOm 01/10/72) 


M>r 18 year ago (approx.) 

4,00 3.7B 

Mar 14 year ago (approx.) 

3.09 321 



NEW YORK ACTIVE STOCKS 


Amts +ar- 


Anb Prod 
Waataortt 
Baxter laL 
Ptutlp Morris 
IBM 
Ann 
Mar Dm 
Am. Express 
Pfizer 

Gen. E Metric 



Stocks Ckwmo Change 
traded price on day 

3.450.200 354 + 14 

3264000 - 2 

2.192^00 244 • 4 

2,153.800 404 - 4 

1,716200 1064 - 4 

4678.400 274 - 4 

4556J00 234 • 4 

4373JO0 264 +4 

4347.500 57 - 1% 

4305.300 644 - V 


TRADING 

t Volume 

New York 

Amei 

NASDAQ 

teas Traded 

IQses 

Falk 

Unchanged 
New Highs 
Hew Lorn 


ACTIVITY 

Minions 

Apr 4 Apr 3 Apr 2 

159.540 154310 124360 

14203 12200 9.266 

M 134.754 114378 
4973 4962 4980 

586 4065 424 

915 419 4128 

972 478 428 

34 31 7 

47 42 58 


Apr Apr Apr Mar 

4 3 2 30 


AUSTRALIA 

AH Ongms 0/1/80 

AH MbdegU/l/Rfi 

AUSTRIA 

Pena AMlte 00/12/841 

BELGIUM 

8nmrtSEQ/l/63) 

DENMARK 

DpesiagenSE 0/1/83) 


POUND 

limas Enaral Q9751 

PRANCE 

CACfinnl 01/12/821 
CAC 40 01/12/871 
GERMANY 
FAZ AkUm (31/12/581 
Cornua duk d/12/53) 
DAX (30/12/871 


Hang Seag Buk 01/7/60 

IRELAND 

SEQ Oierall (4/1/881 

ITALY 

Bin Can. Hal. (19721 


JAPAN 

K4M (16/5/49) 

Tot* SE (Tophi (4/1/681 

2ad SfOlM M/l/681 

MALAYSIA 

Klg CampadleW/4/86) 

NETHERLANDS 

CBS TU.Rttt.<Sea.(Eed 19831 

CBS All SN (End 19831 

NORWAY 

Qsm SE PJlfiS 

PHILIPPINES 
Maafla Comp (2/1/B51 
SMOAPOIIE 
SES AILSIagwe <2/4/751 
SOUTH AFRICA 
JSEGoWCaW7ffl 
1SE hdfflWat Qa/9178) 


SPAIN 

Madrid SEUQ/12BB 

SWEDEN 

AfllmWdtg Cei. Q/2/371 
SWITZERLAND 
Srix Bari b«L 01/12/58) 


15168 1505.4 15071 
7801 7706 77(9 


1505.4(3/4) 

7703(3/4] 


68434 68630 694.14 1 71029 (19/3) 
6116.42 6104.17 6091.98 | 6S99.43(12/U 


369.75 374.60 37857 380.47 128/31 


602.4 6023 6052 1 6773(23/1) 


530 98 52470 522.41 
200449 198535 194718 


82856 830.92 81738 

24072 3414.01 23742 

196325 196833 193430 


<82.94 06/2) 
180022(2672) 


73171(24/1) 

21545(24/1) 

1756.41(24/1) 


2800227(2/4) 
2058.82 (5/4) 
331492(5/4) 



18572126/2) 

279520/1) 


25057 249.62 248.97 24837 


1134.90 413820 U3350 U2720 


749.1 744.7 7419 7310 


TOKYO - Moat Active Stocks 

Thursday April 5 1990 


Stocks Closing Change Stocks 

Traded Prices on day Traded 

34.3m 1260 +70 Toshiba ... 10.2m 

a&lbn S*0 +30 Mitsubishi Hvy I . »Aw 

2tL9m 22*0 + 70 Sum homo UeOd . O-lm 

17.2m 1210 +30 Kawasaki Stem - sum 

11.*ffl *00 +21 Mitsubishi EC Co 0.4m 


Stocks ChMing Change 
Traded Prices on tty 
102m 1,050 +BD 

B Am 850 + 48 

0.1m mo +22 

aim sa +29 

a*m 1.000 +*o 


Travelling by air on business to Iceland? 

Enjoy reading your complimentary cop y of the Financial Times 
when you are travelling on scheduled flights from . . . 

. . . AMSTERDAM 

with Eagle Air 

. . . COPENHAGEN AND FRANKFURT 

with Iceland Air 

FINANCIAL TIMES I 

l MlllMfll NlwtfAfIB I 


w 




A word of advice (and comfort) 
for business travellers staying at 
North America’s leading hotels... 


ALWAYS ASK FOR YOUR COPY OF 
THE FINANCIAL TIMES! 




























































































































































FINANCIAL TIMES FRIDAY APRIL 6 1990 - 


3pm prices April 5 


; 7 '. is it 

?’« E'.“ A CMn MJI M. 

::f. '.M il 

S'i 7‘. 2>Ci! M .-.1 01 1?. 

1 = % ll-ACMMM 
II>' 10 ACM Sol it 12. 

3% S'jACUSplOl 1= 

22% II AL Lib 16 7 

41; 3 1. UK A l=o 3 9 

nV AM tail 

IC'; IS » A.M In pt 2 12 

io?V amp 

37 rs u;nsi2«* to 

Sil 31 , AF.r 

"V .-<■ AS* fcl SB 
■0 «V Ab'lab 1 SB 15 

i: 1 . n >* Abiiibi fl .so 


12 HJ II 107, IQ,, 

17. 217 gi, 8‘g 8<g~ % 

67 lllj 11% 11% 

13. 582 la's 10% 10% 

12 KS9 0% 8% 8%+ % 

7 71 81 2=V 71 "a 22 V * V 

39 39 3 3Ig 34 34 

a sna z% a =% :V- % 
12 22 167, IBS 16S- V 

9 2550 W% «% 6*4 a 4 

10 2 254 MV 75 4 + 4 

* 3% 31: 3‘: - 4 

SB 297 W4 614 514 - 4 


77 <i :<■ AS* 3d S8 297 W4 614 514 - 4 

7(m 6}l 4 At'Lab l 59 7 5 15 3661 674 60 4 67 'j + 4 

17 V II 4 Abilibi g .50 2C 13% 13% U% 

1? 9 7 - Acir*C .« *111 19 94 9i + 4 

5V 7 icmeE 32 36 11 12 9 B 7 , S% - 4 

334 23 4 *euin 23 1015 394 364 364+ 4 

1*4 IIV »dE* XCflo 12 13 15i 154 15 7 ( + 4 

204 167, Adot- p! ! 8* 3.7 3 194 19 19 

:•% i3 T , flaa B1720 11. s 214 214 21 ! j ♦ 4 

104 s 7 , amp ri 5a 94 94 94 + 4 

?? 234 AMO tit 3 9 5 II aU.’ 31% 31% - 4 


3 19 4 19 19 

S 214 214 214+ 4 

5a 94 94 94 + 4 

11 an.’ 314 an:- 4 


13. 9 15 19 174 19+4 

3 2 11 94 94 94+4 

96 7 >00 S34 934 934 +14 


104 5 *dv*i! 16 3 I 7 75 54 54 54 - 4 

■574 J34 AulrL* 776 54 ■) *38 51 50% Hf > 4 

IJ 4] AllIPp JJ 2.3 733 104 104 104 

a 104 Annum 89 51 0 1268 174 174 174+ 4 

Z~{ I", Arte-sn 31 2 2 7 

53 * *0 AlfPra ix = 6 IJ WS 51 £0% 51 

18 72'a CO IJ 19 IM *8 *74 *74- 4 

254 154 Airgji IS 3 -UJ 164 1 ST, 15 % - *2 

.O'l T6i Firtaaco 2*0 13. 9 75 19 174 19 +4 

lfl-j 84 AlaP dpi 87 32 II 9', 94 94+4 

984 BB'jAUPpf 9 96 ztOO 93-4 934 934+14 

133% 9? AUPpJSJ* 9£ U2 0 »V 994 994 +4 

'■! 81 AilPpI6.1o 95 <:0 86 88 68-2 

91 62 AioPt'16 26 98 *100 071, 074 07% *1% 

234 lOUAloiAii 20 3 3 19 234 2JI, 23'] 

734 154 *16 r.. in 35 22 9 36 154 '84 1*4 - 4 

2*7- 1*4 Aiceno S20 3 20 89 734 23 73 - 4 

004 10 4 W 16 31 719 «% 574 584+ 4 

25'. lO^Ht-in: 112 52 61581 2)4 21% 31% + 4 

3*4 26-'4*i«SW 9* 16 13 95 31 4 31 «| 314+4 

M ;j *;-.Ai. 1 37 13 16* 771, 394 77 - I4 

7 1 4 15 4- Ale-dr a *94 *9 4 *«4 

101'j 73 4 A LionCs ' 771 20 ID 13 85 4 B5 854 + % 

llj 1, v|Alglnl 38* 9-TS 7-iS % 

: : i pr 3 9-16 9-ie 0-10-1-10 

10 7-16 v|AI! piC I 15-16 16-18 15-16 + 1-16 

«% 32'j *'3LuO 120 10 7 178 *14 *04- *0% - % 

12 1; JSV AllgPw 3 16 MUM* 394 39 994+ 4 

10 “j ? AlronG 17 25* IJ 124 13+ 

157, ill; Allen pH 75 10. 5 174 1’4 >74- 4 

251; 124 Align n 12* 8 «9 1*7, 1*4 |*J« - 4 

174 1 T 4 AinCjp I6O0 98 T9 21* 164 1*4 164 

12 1’ 12 AUHEan 14*1 124 12 12 

254 224 Allah pll DBe 4 7 18 TOV =4 224 

27', O'j aitePfl 3 II* 71, 6'j 64- *2 


:■! 61 A'aP pi 6.'6 

91 (2 A'aP pi 6 2* 

20 ■; 1941191-Aii 20 

LOl; 154 Alt*. in 15 
2*7- 1*4 AIC6I10 5 20 

OO '« lu4 ■■■lh^.’ W 


? : 1 5-32ii*igl pi 

10 7-16 V|AII p»C 

434 32 *'3LuO 1 20 
12 1; IS 4 AII3P0 3 16 
10 "j ? AJJ^nG 

liSj Allen pfl 7S 

2%'Z '-'j ^ 1*50 " 


«i*. Jl 4 AldSonl 1 BO 

5 0 10 I8£« K-% 

3S% 

35% - V 

10 , <0 A'aiMu 78a 

77 01 10% 

io 

10% * % 

10% »V AJiMII 73a 

7.6 £75 9 4 

9% 

9% 

11% ID *MIG Ua 

92 79 IO'. 

10 

194 

10% 9 AMIO; n S3 

6 6 76 fl<: 

9% 

9% + V 

Ih 8% AMI03 n 60 

a a a 0 V 

8 V 

Bi r % 

a", 9 AliMP n ©a 

75 200 9 V 

9*1 

9 V 

4i 28 ALTEL Si a 

33 M 560 3=4 

32% 

3=4 + V 

5fl% Alcoa 1 PJa 

15 0=230 0J V 

63 

634+ k 

20 V 19% Ami.G .03 

5 30 1 07 16% 

IB'. 

16 V- V 

:?'j =C-t:ArTB* 00 

= ? 717072 re% 


re + % 

18% 6V ftm&os X 

= 9 2 *4S 7% 

si 

7 * ^ 

'i s 5 y-iGyiAnKfur 

i res i% 

• 

"i- V 


:;L pf 57 2 l * 1 "3 

Si % i04AmM*3 60 IJ 8 729 *7 **4 *6 T a 

10'-: 10 ArnAdi n 79 u!04 104 <04 + 4 

20 j o! : ABjrrt s 61 1211 187, 184 '84+ 4 

eii 62 4 AmBmil 172 *2 10 829 654 65 654+4 

’04 257, ABrg pl’TS 9.5 7 29 29 29 

1634 1274 SEP* pl2 67 2 0 2 132 13l4 131 4 + 4 

394 }i4 AB'OM 92 2 4 )7 12 38>2 184 38*2 

27 194 ASucP 6 88 *0 12 3 724 224 224- 4 

214 164 ACope* 7 18* 13 54 17 167 B 167,- 4 

224 194 ACjpCv 2.310 12 9 194 194 '9‘2 

9.4 £lj ACapIn 1 10 15 199 #4 7 7-4 

10 84 ACUB 60 7.1 TO 5 84 8*2 B>2 

19-12 109 3-1211-120 11-128 + 1-128 

60 4 *i ACvan 1.05 76 17 12*9 SI 4 SI SI'j- 4 

33 ’e 264AEIP*. 2.J0 8 0 9 962 104 304 304 - 4 

394 34 Amur 32 3.4 10 5375 2*4 M4 264+4 

22 1. la AF.11ri7.j2 7 J U 667 1*1; l*% 1*4- 4 


354 23'; Amur 32 3.4 10 5376 2*4 264+4 

22 *• la AF.11ri7.j2 7J I* *67 1*1; 1*4 1*4" 4 

*04 284 AiinCp 1.53 s 1 10 90C3 187, « 384 - 4 


84 74 amo,i e*a 11 1*8 74 

101. a'l AGIP IKJ II 122 9*; 

104 94 AGTT I 02 10 1 104 

2* 18", AHiiPr 2 12 II 12 183 204 

2*1; I9ljAMv.lt 12 2 24 

119 4 55 ', AHcrr* 4 30 *J 1* 399 101 4 

«'* 504 Amici’ 3.19 52 13 1156 804 

n: ie4 AiwGr *! S11 1083 94 

26'* 3 AMI 32B *4 

If.:, 9 AOiFn 1 II. 26 94 

*0", 224 APMOd .60 13 575 264 

154 104 AHEvI 2 18. 7 55 M4 

94 *S AmRU t1A2 30 ! 2* S 

104 34 A5B £0 20. 75 *4 

ia-3 SI A5B pl 1.81 23. 65 84 

54 2 ASM* 278 34 


II 1*8 74 74 7», 

11 122 9>; 94 9 4 

10 1 13>t '04 104- 4 

11 12 183 204 704 20>;~ 4 

12 2 224 724 224 

*J 1* 999 1014 100*2 1014+ >2 

52 13 1156 80*2 604 604 
5 1U083 94 93 934+4 


083 94 93 934+ 4 

328 *4 44 *4 

26 94 «'4 94 
575 264 «V »4+ 4 

55 TI4 '04 114+ 4 

2 * S i 

75 44 4 4-4 

65 84 74 74 


ia-a si A5B pl 1JI 23. 65 84 74 74 

54 2 ASMp ra 34 J4 J4+ 4 

724 514 AmSlpr I 12 17 13 719 874 884 87 +4 

*7 20'a AT4T IJ2 32 17 7706 *24 414 4|7, + 4 

19', 16*| AirWtr 80 4.7 11 23 17 164 17 +4 

15 54 AmHolI 8 C 5 0 8 8 -4 

48*2 35 4 Ameic.il 120 27 14 37 *84 «\ «4 + 4 

20 14 AireDp 0S| 1782 44 44 44- J, 

157, 1 1 Ij Am«i+* $4 4 8 15 185 134 134 134+ 4 

II 9>,Am«tf$c105 11. SS 9'j 94 94 

MS, ,r 4 Amoco 3 0* 38 17 2831 534 524 53 +4 

M4 « |\MP 138 ii 19 910 504 SO 4 S04 1 - 4 

15’, 37, Ampco M 10 10 32 97, 94 94+4 

9'2 64 Amro .03 10 11M 6 74 7-4 - t, 

84 54 Amrop 7 74 74 74 


9'2 64 Amro .03 10 11M 6 74 74- *, 

84 54 Ami«P 7 74 74 74 

294 K4 An. Sib 1 40 61 9 S38 23*2 234 334“ 4 

7 4 24 Aracmp 9 2416 24 2% 24+ 4 

18*; 244 Afina.i. JO 937 563 3*4 3*4 3*4- 4 

il’s 7 Analog 19 3722 74 74 74 

214 22 1 Argent 80 C.7 I* I 294 29% 294 

<6 3* Anhnui 8* 23 1* 2171 384 364 364 + 4 

254 A An mem 18 2*4 2*4 2* 2*4 + 4 


20*8 12', Anihny t>**0 35 8 9* 13 124 U4- 4 

*34 234 Aon cp 1 52 *111 85* 374 37*; 37*,- 4 
18V 8 *, Apaelie 28 10 3 781 16 154 >S4 


124 lO’dApe. n 90 Til 27 II'; 114 'l4 

TO 1 ’ 634 ApP* pffl 12 95 *10 654 854 854 -I 

:?4 25*5 ApPw pf265 97 2 274 27 274 

*34 344 APPlBc 3511 8 9 2S3 *3 424 *24+ 4 

14 74 ArpIMg 237 104 '0 10-4 

241, 154 Arena 5 .10 4 1*5259 234 334 334+ 4 

■W4 32 * ArtoCH 250 5 5 9 78 37’, 374 J?4 

17*, ?4 AfcAtoF 9 *6 7 4 7S, 74 

254 104 *!*■£• r 80 32 184 '84 '84 - 4 

274 MJjAiW* 108 *4 531 234 04 04+ 4 

51 *2 ArAljpf 3 65 2 *64 -«4 «4+ 4 

IJ'j i'* Arnica .40 *0 6 *16 104 94 10-4 

34*, 214 Anne pi: 10 9 5 9 22'* 22 224+4 

M 7, J] > t ArmVil 1 04 32 8 6W 3J4 33 334 

»** 74 ArowE 140 5 1 * S 54+4 

1*4 1 l * AjKiG pll 9* 14 II IJ 7 , 134 134 

25 9 AfW 126 114 '04 "4+ 4 

M4 o': A+nr 6* 4 1 24 98 16‘; 164 16*2 + 4 

35 "j 264 Amico 160 5* 5 >59 29 4 294 394 + 4 

i?>; 114 Avleat 32 1 7 13 141 I9\ 194 '94 - 4 


21 ArmVll 106 

6‘* 74 Aro*E 

1*4 1 4 AjKiG pll 9* 

25 9 Af»a 

M 4 o': A+.ir 6 * 


*3 AttiOH I 2.7 32 399 26 

22‘; *4 AjUPa 18e U 96 14 

'0*S i r t AS*m>» i 55e 22 5 161 7 


27 32 399 384 364 384+4 
U 96 14 13*g >34 + 4 


21 4 94 AMNC Olt 

2JI, ll«;AUlln» I 


.2 1128 174 17 17 -4 

rr 5 50 14*, 1*4 144 


:G4 23 v A'.iGat 196 6 8 14 2*8 28 4 234 284+ 4 


-94 324 MiBnig 286 
l!2>; 86 *t AHR.cn 5 


79 10 36 3*4 364 M4 + 4 
*3 12 878 117 H64 1164- 4 


27? 4 211’, Mifia 07280 10 J *2794 279 279 + 

174 SO -’a »■» 15 19 154 15 154 

554 144 ATUOS 1.I6 6.6 12 18 174 1?4 >• 4 - 4 

164 S' 4 Ajgm *0 3.1 16 181 13 13 13 

2i 7 , 104 *u:ir n 07o J 147 144 144 1*4+ *| 

5*4 It', AuluDi 60 1.120 111* 5*4 S3 7 , 5*4+ 4 

7 4 *’c A+aion 101? 19 5 54 54 54 

271; 234 A7MC0 *0 17 15 * 2* 2* 2* 

334 214 *»ory 54 23 I* 452 284 274 2fl4 + l4 

734 2s'*A7’tl .60 20 17 599 304 30', JO*,- 4 

4:4 22SA»r 1 28 17 *908 35 4 354 354+ 4 

Ml, 23*; A. on pl 2 7 2 90* 274 27 4 2?4 + 4 

21’c iJ4A,4'n lv 6 7 6 6 15 144 15 + 4 

- B-B-8 - 


u :o4 ece a is: 


274 354 15 1; J54 - 4 


JO*, U4 6ET 3frj 61 9 1 1*4 1*4 l* 7 f 

'C*J 14 BMC 6 15 74 74 7J, 

20”; 2S>; t? 3r nl 69e Ofl 145 29 28 4 284" 4 

is 7 ; 26 B*£ 2*3 9J 7 10 264 264 264 

:* 04 9a> 212a 23. 4 » 34 9 94 

SS SlimtO I 15 11 900 7 6 4 64 + >J 

2*’j 164 eaJrf J«<j 18. 19 20 19’i 194 

29 164 OaMHw *6 I B *0 3380 284 284 184 + 4 

2*:, l£4B.-.F?or o *8 2.4 15 48 194 194 194- 4 

2* Bji: 112 3* a '!* 32 >2 32's 32*2+ *; 

29 4 :04 BbMtMI JO 2 * 19 2263 124 124 '+4+ 4 

15", ?>; BailBcp SS 5.1 8 2C3 1«4 '04 10’,- 4 

J*', 2> B*nG£ 2 TO 6 a 10 1377 JO 4 304 204 + 4 

J34 2"l BncQre 1 d*b 36 11 51»7 ; 29 4 284- 4 


i? 04 EncFia ISO S 64 04 84+4 

11-16 1- EUnToi S3 9-32 9-32 9-12 

if - 1 b'ljBantfag I 1 2 16 124 K.7, 654 8S4 - 4 

:o4 IJ*jB‘EmI IJ* 9 3 17 3287 134 d1J4 13% - 4 

294 e-B sia3*2o 11. : 314 314 314- 4 

:? 23 4 e*B pIBJ 29o II 3 304 304 304 

684 «) 3-B CUCtOSe 12. ^00 52 52 52 

;* 24 BUiE awe *4 34 34-4 

!*. JJ BWi 212 0 8116 5166 J34 OJI 4 314-2'a 

rss 22l’0nlAi7l 1 3 7 5 0607 274 264 264- 7 i 

-’•6 * : 1*4 e>M pf3«o 9 5 10 3S4 J54 354 - 4 

K’l 58-; BAA pf Se 97 17 624 61 4 62 - 4 

S"; *: 2 B-A pl 225 3A *4 *4 *4 


2* 24 

•.*, 22 BWfi 212 

r*,S 22'4 0nlAm T 
.'.6 4 i* 4 eF*,pO*Oo 
5- ’| 58 *; 0FA pl 6e 
S "j *-'j B-A pl 22S 


5 f.-t Mi 9amcTi 2.3J 6* 1846 Jai 36*, J6*j-14 


17 4 <04 Bonnoi a 


327 134 13 134+ 4 


-llj 264 Baida; l.97o 52 6 6 164 36 4 384+ 4 

2S'l 21 ElaiS pr2.?6 J 5 127 2*4 7*4 2<%+ 4 

2fl, 22-4 Bji B pll A7n 6 J 12 2*4 2* 2*4 

IC*; 12", Bird JO 2.5 13 1107 18 '54 164 

25 4 G J-nGp 1 *0 *7 15 2 M JO 30-4 

*0 :e*t Bdinen 120 *2 7*11* HS 207. 284- 4 

i?S 0 Bjrc* 20 2 1 39 715 9% S»j 94 

17U Bu*3 fi2.ata U 70 151, 154 IS>;+ >; 

:9 'J 8*'IMI IQ 7 X 1262 1*S 1*4 1*4- 4 

«»; *84 8jincn I 12 2116 178 504 584 SB4+ 4 

K4 a*-:»' SI 2.7 16 25809 2*4 2* 2* - 4 

J3'« 25 Pa+plAJMe 93 5 37 364 37 

70”; (.'1,0... pPBISO 4 9 2340 74 72 4 724 - 4 

I ”4 * .aftF-.r 174 4 4 \-1-10 

a’; 17 4 Ba>SGsi:0 6 110 19 M IBS, 194 

17 11*2 SoiliSI Mb *6 ' 307 124 124 124- 4 

32 y l JlljBoaigt S* 26 10 16 2*4 2*4- 4 

1* 04 Beezer tie 52 5 312 94 94 94+4 

224 1*4 EcMn-j 28e 6G-2 5 313 94 94 94+4 

224 1*4 BcMn- 28r 16 12 121 1?4 174 174+ 4 

62* 504 BerlO* 1 C? '.8 I* 378 «4 W4 504+4 

11*4 7*4 BeliAfl 4.73 00 17 20)* 95 9*4 9*4 - 4 

57*; 174 BelAM tn 6 *84 *7>; *?>,- 4 

184 124 Srntad *0 26 1* 325 1*4 1*4 1*4- 1, 

594 * 1 4 BenSa 2.38 *9 15 3890 544 4*4 » + 4 

*t n 7 i BrioAH 4* 12 31 57 3J7, 35^ ^4 + 4 

271; 26 4 Btriii .72 ij 18 3* 32 Jl4 3'4 - 4 

664 -M4BcrilCpia 42 10 865 52 SI 514 + 4 


70-; 624B..- P'BSIO *6 23*0 74 

1*4 4 ■■iB*?F'in 174 ^ 

a’: 17', Bay SO si a 6 MO 19 20 

17 1 1 ■; SciliSI Mb *6 7 307 124 

3*4 2 1 4 Boa:g t As 2 £ Id 16 2*4 


FJii 50>? BeclBfc iM 
ii*4 7*T ecii.'a 4.72 
57*- 374 BnlAS w 


*64 M4 BcW pM a 10 « *3 *jl; *2U- I, 

264 231, Bonn r«J0 IS ,200 784 284 264+4 

34 14 Prgifl 3 021 5 12 09 24 2 24 

I*- U >j Bcneln r.02« J.7 *5 I34 |34 134+ 4 

3960*580 Bn-kHa 17 *110 6875 8825 8850 +15 

l.’l; '5 eirliOnW 353 M8 IS ai*>a 1*4- \ 

I'i'l 12 0eryPlS5fl isa 5 154 154 154- *» 

11 S?a El«is# 23 165 104 9T 94 


11 5 fa B«iSi 
2*'i >54 0?lhSU Mb 
53 ifllgBlNilpt 5- 


23 165 104 9T 94 
l£ 7 051 aj4 194 19^- *o 

10 100 *94 *04 *94 


264 22*9 Bins PIB2S0 10 ZD* 2*4 3*4 2*4-4 

10 J7| Bevriy 71fl *4 *1, *4“ 4 

734 10 B.oeJl .1 to f 18 SO »h IS*! >3>, 

294 IS a.fSH 50 Z? 8 TS6 184 >84 - 4 

7*r, uiaiadiO *0 2* 6881 174 >84 1ST - 4 

a 7 ( 754 B-VHCb 1 w 58 12 *9 234 »4 28*4 -4 

94 54 Bihsln 1 05 >2. 564 B>, 84 84 

11 9 Hliurr .« ?6 90) 94 94 94+4 

37V W49WUHa ITS 1*18 1117 371. »4 37*4 + 1 

214 UliSitnEs M 9M 174 164 >74+ 4 

3 4 6 4 BIubCK? 79e 11 1*7 7 64 7+4 

74>, *S e«mg sl.20 1.S 25 *373 D4 «4 + ’? 

a 35', Bc«*>C 152 38 617® «4 394 394-4 

91, A 4 SorBer « i.o IM 5 4 5 8 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Ol'0B 

12 Men* PI Sto CtoM Pro”, 

High La*. 3le<5 DW. 118. E IDOaHIgh Low QuaiaOaaa 

- z -A- A - 

J7 '; »>; AAR *S 16 16 17 30 294 30 + 4 

S'; ACM n 101 li. '65 94 9 94 * 4 


Ch'ga 

13 Month Pl 8<o eicmo Prow. 

High Law Stack Dtv. VW.E lOOsHigh Low Quota Clcco 
II 64 Bono 30 84 84 84 - 4 

224 <0 BordC pr2.*Sa a 6 280 II 134 10 U- 4 

22 S4 BordCh2JS* M 6 56 104 10 4 104 

384 2B4 BonJon t.«« 30 1*52 33 324 32*,- % 

194 13*; BCcIS 10 55 9 £2 174 I81 17-4 


C2*b IS 1 ; BaiiEd 1-52 
93 S3 Bm£ p«.B8 
154 1* Ba*£ pel *£ 


8.3 1288 >84 194 184- 4 

15. ,100 89 ® 89-4 

9 7 28 15 l* T , 15+4 


314 2*4 BtigS* I BO 50 3»u3'4 304 J14 + 14 

504 *64BiM t 5ari2 39 36 5986 5*4 5*4 5*4+ 4 

394 287* BrllAli 1.83* *6 5 BW »4 334 33>; + 4 

394 274 BhiCjb 1 6*e 5*10 33 3*4 2*4 3*4 

71 544 BMP! J«9e 4.9 10 1890 83 824 02 4 - 4 

8+4 5*} BnlP «rt 56 74 74 74 

2*4 184 Bnisn 1 Me 5 9 5 232 234 a4 234+4 

U4 39*4 SrtlTgl 1 90e IJ 10 r **4 ++', 4*4 + 1 

1Z4 64 Broad In JO 2T 11 576 94 94 94+ 4 

J24 234BHP 1087 38 15 8 SPj 264 284 

124 234 BUyUQ 1.6* 63 12 55 294 a 294 

174 1 1 4 BrniSh 32 72 1* 73 1*4 1*4 1*4“ 4 

Jfii; 224flrw3ni«3 6 S i3 228 2*4 2*4 2*4+4 
*24 294 BranFr .«* 16X18*2 35i 354 354- 4 

214 124Brr*k *J i* 537 154 154 *54+ >, 

304 104 Brsnwi .68 10 21 52 224 22*2 224+ 4 

a 4 21 4 Buckeye 2.60 '0 9 25* 25 4 254 254 

174 151, BurWH 1.76J 11 3 154 184 184 

154 12 SKIm 172a 13 12 *2 134 '34 134 

i«4 12 Buna t r is'i 154 'Si + 4 

574 214 BurlNlh 1 JO X3 II 1*67 *4 354 334- 4 

94 74 0r1Nopl55 63 7 «5 84 84+ 4 


94 7S Br«a pl 55 65 7 84 84 84 + 4 

534 J8i BtIPk 6+9 1.5 42 36SS *14 *1 *>4+ 4 

21 16T BumPP 1J6 79 18 IT 174 174 174-4 

1*4 64 BusmlO 16*1736 94 94 94 '*4 

- C-C-C - 

*04 26 4 CBI In 60 1 6 27 204 » 374 S74 - 4 

TOI 170 CBS **0 25 15 109 1794 1784 1784" 4 

34 21i CCX 10 3 3 3 - 4 

18*2 104 CD' s 13 36 13 4 134 134 

8 5 CP Inca I 18. 107 54 54 54+4 

664 «4 CIGNA AO* 6 0 7 2356 514 51 51 - 4 

ID 54 CTGHI 108 10. **3 63 64 64-4 

284 15 CML '22 204 ZO'j 314 + 4 

394 2*4 CMS EngJOe 6 9 1017 324 324 324 
17 64 CMS Ehh 5 *5 8 74 74 - 4 

1084 604C«AFn 8 36* 7*1; 734 734 -I 


134 104CNAI 13* 11 9 10 H4 1>4 <>4 


7* 52 4 CPC 2 2.9 17 *90 a ®4 694 + 4 

3*4 23 >| CPI .48 18 1* X 274 ?■' 27 4 

9 7 , 74 CW IMIAOe 4* 163 9 8 4 9+4 

124 104 CRl Llql 8*u 18 64 Hi 114 >14 

21-, 154 CTSS t .12 7 13 159 174 » '7 - 4 

384 394 Ci< 1*0 «i 816*9 M4 334 33 7, + >4 

254 104 CTS 75 38 9 SM 204 204 204 + 4 

184 104 CLIC Ini *6 1SI 17*, 17 17-4 

394 31 4 CblWr ni9e 7 671 3*4 ZS4 34- H 

164 64 CUVn n 555 15 134 15 +14 


IB'; 104 CL'C Ini 


35i »4 2S4- 4 
15 134 15 +14 


164 64 CUVn n 559 15 134 15 +14 

**4 314 Cabal 1.04 32 73 295 324 324 324 + 4 

17«, 154 CMOG n IM IS 154 '54- 4 

*34 MSCadtar 10 1931 214 21'; 2I»; - 4 

284 1*4 CalFed 1 40 8 1 5 Ml 17> z 174 174 - 4 

184 124 Colihn 130 1*4 1*4 <*4- 4 

304 2*4 Calmal .6* 13 11 J* 284 284 284+4 


284 1*4 CalFed 140 


MJ, 144 

104 124 


34 4 Canon 

Hj 4 Cm pfl B 


4 IMS 11-18-1-18 

4 11-iS 4 


604 33 CdirpSp I >3186 4*5 524 51 i 52 - 4 

2*4 18 CdnPcg.92 1126 ?iQ 21 21 


2*4 18 CdnPc g .92 
6'* 14 CanlCa is 24 24 24” 4 

8i 34 CnlCa pll JO 33 2 * 37, 4 

57* J794 CapCto 20 0 20 IM 5371; 531 *; 5304 +34 

6*4 334 CapHU 1.00 25 9 Ki **'* 434 4* + 4 

X4 134 CamM 2.18 15. 6 17 144 144 >*4 

1*4 114 CapM pM GO 1*. IM Hi 114 114+ 4 

104 3 COIM' 24 J4 34 34-4 

4*4 27 4 Ca.l tin 1J0 2 0 9 195 J2 31 314+4 

124 84 Carol cP 1* *4 114 114 H4 

*4 1*’ Cane wi 3 34 34 34+ 4 

254 loiCaroFl 00 a*110 14 174 174 174- 4 

48 354 CorPw 3.02 8.7 10 82*8 «i *34 *34- 4 

5*S **, CarTec 2.*0 A7 H 187 81 SOi 51 * 4 


1*4 5 CarlHw 


192 7>, 74 74-4 


601; 40 CanWI .02 16 18 101 52 514 51’. - 4 

204 1*4 CJttNG 1.32 7.9 9 28 17 184 164- 4 

*54 26 4 Cat DC* 22 1*0 354 35 354+ 4 


*54 254 Cat DCS 22 1*0 354 35 354+4 

66 &2i Caleip 120 ID 12 1286. 61 4 604 81 +4 

13i 104 Cearfr 125 9S 9 3 134 ’2i 134+ 4 

*5 284 Cornel 9 £5 25315 283 3*4 3*4 3*4+4 

214 154 CentEn 1 60 8*10 1127 194 19 10 

All 76 Conte, *0 10 10 ITS 394 304 304+ 4 

*04 X CenSoW 2.76 7.1 13 2312 39 4 38 4 384 

2*4 204 CMHlld I 76 79 10 18*9 22>. 22 224+ 4 

2*4 204 CnllPS 1.80 82 11 370 224 21 4 214- 4 

X 31 4 CnLaEI 2.4* 72 10 53 3*4 3* 3*4+ 4 

204 164CBUPwl.Se "3 10 920 184 19>, 184- 4 

254 19 CbNwn.19e 9 15 2 214 21 4 21 4 

29'; 23 7, CV1PS 104 7 1 It 77 294 284 387, - 4 

X4 3*4 CrrtyTI 43 1 6 35 103 264 351, 264 +4 


154 04 Camnlll 45* 17. 7 16 04 84 04-4 

37 1, 26V>moln 1 >0 16 8 2235 284 28 4 284 

137, 74 ChpSn ID 1.0 10 2 94 p4 94 

151, 9>, ChiHa n 16 71 i34 134 134 + 4 

54 34 ChartC 05a U 83 371 *4 4 *4 

**i 264 Chita 2.48 0 3 820* 284 274 Z7i - 4 

534 *gi, chse tflJiM 10. 13 51 SI 51 

*»4 79 Cnee pfiE* 52a H. 35*2 *H; 4il,- 4 

4}l, 354 CMw pIF* lOe II 62 37 4 37 37 - 4 

28 >2 a Cue plG2.ec 10. 27 Si S4 »7, 

26'; 2* Cft»e P1H2.4* 10 S 2* 1 , 3*4 2*4- ' 


26'; 2* Ch»e PIH2.44 10 25 2* 1 , 3*4 2*4- 4 

94 24 Cheui 31 *33 34 3% 34 

384 30>* ChemeO 1.96 63 12 *8 314 31 31-4 
*14 224 Chmflnlt 272 12 *035 234 22% 234- 4 
5 24 CUBA B .78 28. 302 24 £4 24 + 4 


94 7 ChB pfG.90a 12 

*74 J64 ChBV pf*.60a 12 

«3>* 33‘sChBH pM03* 12 

28 24 ChB dp!269 II. 

334 !34ChWtle «.I2 8 374515 194 184 19 -4 

3*4 17% Ctapk 73 38 9 101 X«. 30 X - 4 

73 1 ; SliChevrn 280 4.193 1573 684 67% 68 +>4 

871; M ChlMIpl 5 8* 2 594 59>; ESI, 

224 13 Chiro n J*e 13 103 IB’, i84 ie4 - 4 

3*4 234CW1ISS 20 98 32 V 3l4 H4- 4 

214 >24 CJwbjU .« 1312 314 204 M% 20'*+ 4 

94 *i ChliFull 311 511J ISO 64 « 64-4 

4*4 304 ChrlaCr 1.611 M 41 67 J14 31% 31*1+4 
10% 84 Ovum 18 10 94 94 04 

274 IS4Chnmlr 120 7 1 13 5144 174 16% 17 - 4 

1024 64 Chubb 284 20 9 682 93^ 924 924 - 4 

*4 1% Chyicn 24 2 2 2 

994 J34CHcorp24a 8^10 511 Si 354 354+4 

35 214 CtanBI S .76 ill? 192 25 2*4 2*4+ 4 

324 25 CJnGE 240 7 j0 7 673 J04 304 304 

sa aau cinG pi e.28 »8 zio 944 8*4 9*4- 4 

1004 904ClnGpt9ST 9 8 j-fTQ 664 964 964 

2*4 15 ClnMIl .72 39 39 72 184 '84 184 + 4 


176 74 74 74 

4 37 37 37 

6 33 >, 334 334 + 4 
*9 25 3*4 244- 4 


244 15 ClnMIl .72 39 39 72 184 184 184 + 4 

154 4% ClneOd 1268 54 *mi 54+4 

164 i4 CirehsK 10143 14 1% ii+ 4 

27 16*, ClrCly ■ .08 .3 161*00 34 244 244+ 4 

57 354 Circus 3 376 52 514 514" 4 

354 224 ClSCOrp 162 7J 20 1975923 <1224 £24 - 4 

70 81 4 Cttcp pl 6a 97 17 62 82 62 

254 234 CHco p>C S7 b Jt* 87 234 234 £34- 4 
36 254 CtzSCp 1.40 55 TH97 28 4 <C54 254-14 

444 94 CltyBcp 89 11% 11% Hi- 4 

154 74 ClaliSI 10 7 15 567 144 J34 144+ 4 

*7 334 ClartE 12 1098 *54 « *54+ 4 

104 74 CIOrlH 8 103 84 84 84+4 

104 74 CtemGib .16a 1.7 Bi 94 9'* 94 

35 264 ChCn so 2* 6 65 334 334 »4 

784 69 CWE1 pf7.*0 10. no 74 74 74 - '* 

804 70‘; CIvEI p!7 56 10. ZMO 754 754 754 “ 4 

«*4 314 Clcro, IJ* 3115 657 404 394 *04 + 4 

24 174 ClubMO 2l« HI* 97 u2*4 234 2*4 + 14 

11 64 Coachm *0 5 1 M 7% 7% 7% + 4 

204 0% CoailSv .« A4 111 94 9 9 -4 

334 224 Coastal !.« U 18 963 32 314 314- 4 

61 504 CocaCI 1 60 21 16 5319 704 774 7?4 + 

184 134 CccaCE 05 J 38 1365 154 154 iS4+ 4 
64% *64CorgP 1J0 il 15 1027 504 584 584 

224 104 ColFes 20 lit* 805 184 184 '04+ 4 

10 84 CotHln 8* 8 6 33 94 94 94 


10 84 CoW'n 8* 9 6 J3 94 94 94 

12 94 Collin n'«* 16 8 24* 9i 94 94+4 

94 54 CollHI 1.08 IG 2*3 64 84 84 

124 IllgCoMiv n77* 6b 31 114 Hi 114+4 

104 84 ColUu 72 03 H 266 84 84 84-4 

524 J*4 ColGaa 220 *J i* 5*1 *6 *54 *6+4 

Hi 4 ColumS 1210 19-32 II-J2 I5-K+ 4 

114 4 Col5v pi 01 Ij 35 11-18 4 11-10 + 5-18 

115% 106 CSP pr nlSJS 14 UCOH04 1104 1104 + 4 
3* a 4 Comas' a 1 1 10 jis »4 Mi »4- 4 

224 194 CmIMH .52 26 9 58 204 204 M4- '* 

194 74 Comoro 33 *21 04 74 7% - 4 

*04 324 Cmwfi 3 69 12 280* 3*4 33% 33% - 4 

21% 104 Cut pr 1 H 97 44 194 194 '94+ 4 

224 194 CwE pr 2 9.7 j 204 »4 £04 

Si »4CwEpl287 10 30 274 274 274 

92 79 C*E pl 6.40 IQ. iKO « 0*4 8*4 -li 


HI }‘i At »U‘, - *s 

9 58 204 20'* 204- 

33 *21 84 74 73-4 

12 280* 3*4 33% 334-4 


D9 30% ComES 292 7j 9 20 374 374 374* 4 

|1; 4 'JmwMi 77 4 4 4 

*04 XiComsol U2 4010 X1 334 W4 J2i- 4 

J* 194 CPtyc 30b IS 1*2699 2*4 J34 234+ 4 

1124 MiCompoo 13 6803 100 4 974 974-1% 

13 li OnpC'O 667 3 24 J + 4 

2i4 IQIjCmpAss >7 2130 1*4 134 134- 4 

134 *4 CmpFcl *5 100 04 Si S 7 ,- 4 

58>; 434 CompSc 12 1093 43i d*3 *34-4 

15 84 CaipTsli .05 S 77 104 104 104“ 4 


134 *4 CmpFtt *5 100 04 Si S 7 ,- 4 

56 1; *34 CompSc 12 1093 Mi d*3 *34-4 

15 84 CaipTsF .05 J T7 104 104 104“ 4 

ID 7 , 84 Comal* 103a 11 1084 44 94 94 - 4 

J04 :i C-mAgi 00 II 16 ”5 284 zri 28*1+4 

104 1* ConnE 9123 7.4 11 7 164 164 '64 

19 IS', C**inNG1J6 79 11 3* 17% 174 ITU - 4 

28 114 Canseco JO 8 J 125 2*7, 2*4 2*4+ 4 

29 7, X4 ConE* 91 .02 70 10 1986 264 26 26 -4 

56 51 CaiEP S 91 7 65 8*4 544- 4 

3*4 154 CitiFn IB 6J 2*23 174 164 '7'j + 4 

5'4 J34C<wwl« 1.84 *3)21 829 *5 i 454 454+ 4 

Mi 324 Conrall 1 40 A2 20 1303 **4 4*4 4*4- 4 

7% I % CnSlor 320 24 24 24 

3* 2*4 Conan 6* 22 12 *0 X 294 »4- 4 

67 4 47 4 CrP piB* 50 7.4 ;150 60 4 604 604 

364 2*4 Cartel si. 10 3 8 18 913 28<« 284 284+ 4 

M4 MUCrtCp 260 8 7 11 2403 30 29 4 2»4 + 4 

»4 1*4 CnOBK 1 72 7*781 1*4 013% I3i - 4 

*34 35 Cnfik pO08a It 12 354 »4 354 ~ 4 


2G 22 CMS plA 
|1, J-lfivJCmnl 
24 154 OOala 

S *4 CotivHM 

124 11 CvHO pH *0* 12. 
184 94 Canvaj 


175 224 <121 *3 22-4 

J 9-32 9-32 9-32 

6*0 204 194 194 — 4 

103 54 54 54 ” 4 


124 <1 CvHO pH *04 12. 13* 114 114 114- 4 

184 94 Conva* 29 162 174 17% 17-4- 4 

*4 24 CaapCo 393 4l, *4 44 

*34 274 Cooper 1.08b 2.5 17 15*6*34 *24 *2%- 4 

IB4 131 1; Coarrpl 9 Si 32 126 1J5 U6 

39 ZS CoprTr X 3 I* 200 X 7 , 33'; 384+4 

164 114 CapwM *0 24 9 7 184 <84 184 

1*1, TQ4Coroln 73 s; >6 i* ill. 114 114- 4 

*74 32 Coirln 90* IS 16 2136 *0% *64 464 +4 

41 J14 CcrflD. l.K *2 1? J*D 324 32 32%+ 4 

H4 74 CTF 2* 22 *1 II 10i 104- 4 

104 84 CmCrd .28r *0 9 272 74 7 7 

Si 3>2 CnaUI E* IJ fi 104 3% 34 34 

»4 1*4 Craig t 10 26 18 4 lCi 164 + 4 

264 164 Crane a 75 3.1 I* 286 21 234 2Ji + 4 

304 164CrwlC«9 6* 2J1B 4 204 X4 28 4 - 4 


2* 9 7 184 1«4 >84 

S2 16 1* 114 114 "4 - 4 
IS 16 2136 *0% *64 *64+4 


»4 1*4 Craig t 10 26 16 

264 164 Crane a 75 3.1 I* 286 2* 

384 164 CrwlCa 9 6* 22 10 * 20' 


S74 M4 Crayfla 

«4 15iCnrpK5.62 
154 1% Cronos 
184 24 Crosl 0(ISI, 
89>; 134 Crosl 002.731 
584 *JiCi+m» 

37% aiCrysBO .20 


10 20 184 1C4 164+ 4 

31 I* 286 21 734 23% ♦ 4 

2J IB * 264 2BU 28 i - 4 
16 20*3 *64 *87, *9 +4 

19 17 2*0 JJ 324 33 -4 

£3 24 2 2 

Si 24 <1 24 24 

1*0 I*i 134 *34 - 4 
16 68* u»i »4 54>j- 4 

.7 10 818 297, 294 2>4+ 4 


*0 254 Cuibru .80 2BII1 15 ni 2a4 28i + i 
724 4*‘i CumEn 229 4 5 17* 40% 404 *04+ >■ 


724 44«; CumEn 120 4 5 

51 374 CumnprtSO 90 

124 104 Curlnc I 10* 9.1 


17* 407, 404 *04+ I, 

« 394 38 39 

14 124 12 134 


054 snjGuflW 1.86 25 I* SB 6*4 &3i 034- 4 


104 Si Crura 13 5 74 74 74 

374 »4Cyilpta 6 10 29 29 29 -4 

141; 84 CypSeir 13 756 H 7 , HI, ni+ 4 

33 214 Cycrus 8 00 70 4 .1*10 264 264 264 

£04 WiCypM p»3 75 66 «7I2 53% Ki Mi- 4 

- D-D-0 - 

20 104 OCNV *0 37 130 104 104 104+ 4 

304 244 DPL 2J4 00 9 357 294 29 29% 

23% 174 DOE 1J8 6.4 10 161 ?li 21 4 214 

0% 0 DaBSem 201 8 7 i 7%- 4 

4*i WiDenoCpi* *7 11320 3*4 » 7 , 3*4+ % 
104 IJiDannar 7 235 10 l.’i 10+4 


0% 0 DaBSem 201 8 7 i 74- 4 

*£% WiDenoCpi® *7 11320 3*4 334 3*4+ 4 

las ui Banner 7 225 10 l.’i 10 + 4 

174 nioamei la isrs 277 re rsh isi- 4 

ie4 04 OamGn i« 04 0% 0-,- 4 

04 14 Dalapt 23 3% 04 Si 

23 2% Datpl 22 Jig 5 V S%- 4 

a 34 Damo 156 4 34 34-4 

I7i IliOariW ra 23 32 2 124 124 124 

704 *54 nay Wd 133 19 13 1318 704 70 7U4+U 

37% 28% DeanFg 56 2.11* 210 Jl% Jll, 31%+ J, 

94 64 DWGI XA 10. 56* 0% 84 84 -4 


Ch'ga 

12 Month PI Bis Oaaa Prow. 

High Low Slack Dhr.VId.E 1 DCs High Law Quale Ctau 
7*4 51% Deere 2 27 14 I552ur54 7*4 r*4+ 4 

19 IE Denial 192 11. TO S 1>4 17% 17*,- 

2>4 HiCermPL 15* 80 11 (205 194 194 194- 4 

054 584DelURr1J0a 17 61547724 714 714 - % 

10 74 DelmW M 4.0 7 |71 7% 7% 74 

3S% SGiCWwx* 10* 2.4 17 519 304 W 004+4 

32% 21% Oenska 1 32 &0 12 2C6 22 21% 21% 

50 4 20 DaSoto « 8 725 *24 « *24 + 4 

204 irijDel&J 1.78 7.1 91»4 2&4 M 254 

824 71 DotE 01788 9 7 MOO 79 79 79 

28 25 DEpr6i75 10 8 Mi 2S4 284- 4 


Ch'ga 

12 Month P) SSa Clow Pro*, 

tflgh Low Stock Dhr. YM.E lOOaHtgh Low QootaCtaM 
24 OiQloaaCASe .2 6 206 ?li 214 214+ 4 

264 12 V Gtardad 1JO 9J 3 716 13 124 12%- 4 

94 04 GtDQvI SO II. 1195 7 6% 7 + 4 

104 74 GfncPi .BBe >0. *67 84 8i 84 


104 7V fircPi .BBe 
6 14 QIOM n 

3% 11.10 GlbM vw 


WT 84 8‘; 04 
oar *% *4 44 
121 3 2% 3+4 


314 20 Dexter 08 J J 12 37* 214 20i 214+ 4 

38 l97 t CUasPs 2* 7 22 3*4 3* 34 

114 5 DWSO *0 9*103 318 ?4 5 54+ 4 

28'; 19>;D«5nm .« 1.9 11 366 »4 £+4 29 

J94 » DShl of 2 5 6 250 36 36 36 

8% 4 DianaCp J5 *4 *4 *V 


124 ■4 0bUtln.ua i* 307 9% 9% 94-4. 

9% 7 Q1MYM 1 08 14 300 7 % 74 7% + 4 

3* 174 QMKug 43= =6% 264 M4+4 

38 4 204 GldnVhr 20 326 3=4 B 32% + 4 

334 17% QJOWF a .16 .61D1B87 254 25 254 

44 li Gaidme 240 t*i 1»i li- 4 

63 37>i GdHcft 2.12 5.1 fl 502 42 41% 41% 

»i 90 Gdrahp77S5 0.4 zZOW u954 9* 9* +14 

Mi *!4wroh PO50 7S is **4 **V 44%+ 4 

594 32% Qoatfyr 1 00 *S >0 »18 374 38 'r 304- % 

11V B Gotehk 33 15 104 10H ini- 4 

384 27 \ Grnce l.*G 4.7 10 20*3 304 29% 207,- k 

24% SkV OrcaE n =£ 100 21 4 21 21 - V 

22% 15% Grace SO XO >0 32 204 20 20 - i 

744 524 Groingr 1.04 1.4 17 279 74% 74 7*4+ 4 

1*4 34 GIABk 604 *4 44 44 

854 *B4GMIPC .70 12 IS 314 804 664 584+4 

65 31 GlLkC 9 .44 A15 «2 M4 62% 53 + 4 

804 3B4 0Mrn 9a 13. 9 23 71 TO 704-4 

85% 35% am 1J2 16 1) 229 «4 854 

254 154 GlWFn SO 49 21 1780 104 164 184 


394 30 DShl uf 2 

8% 4 DianaCp 


47 0Mt»U ISO IJ 17 87 45% 45>2 49V + k 


■ 14 B Gotthi 


» 104 DigtiCm io MSS 234 22 224+ 4 

UK 4 Mi Digital n *707 mV 784 roi + 4 

744 51 4 Dillard 20 J 17 140 721; 7|1, 72+4 
17% 74 DmeNY 60 7 9 '28 74 74 74- 4 

T364 77 i Oiarey 53 S 2=*OM 11*4 H2i 114 +2 

39 234 DEI 1S8 M 18 1206 £94 204 29 -4 

5% 44 Dlvraln 19 1 *4 *4 *4-4 

40% *0% DcmRa 3-JI 74 11 1038 *4% 44% 44% 

154 10 Oomur K 7* 11 104 104 

254 184 Donald J8 1£ 1* =63 2*4 =4 £4 

524 38 i Donlley » 2116 418 *5 4 *6 *54 

*0 274 Dover .7= IS 17 044 384 38 X4 + 4 

754 55 4 DowCh 13.60 38 72715 684 554 «4+ 4 

*24 204 DowJna 78 =8 91310 294 284 29 - 4 

24 II Downy s J8 IS 17 73 10 14% 1*4- 4 

224 H4D;avo 16 1335 124 124 134- 4 

S24 364 Droer 110 2 1 21 18E8 524 51 4 52 +4 

54 '4 Dreahr 10 24 24 24 

38>, 27 Dreyfus 52 IS ID 440 354 » 354-4 

11% 104 Dry Shi 78 7 4 367 104 104 10‘; 

II 4 10 DrvStO TOT 11. 59 104 104 104 

104 94 DrySM n 70 70 315 104 10 ’0 


27 4 Groce MO 4.7 10 2043 304 2S% 207,-4 
284 OrcaE n =£ 100 21 4 21 21 - V 


254 154 GlWFn SO *8=1 1780 164 164 194 

27 4 224 GUP I SB 7S11 4 =5 2*4 ZS + 4 
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9% B GohCas 1.12 14. 21 51 8% . B «%+ 4 

43% 414 SUOB n 321 41% 414 41%.- 4 

264 2T SUoLP ISO 02 10 21 ZB 25% 25V- 4 

ZB 8% Salant 32 74 7% 74 

534 37 SaliaM 8 .52 1.1 19 1907 454 454 48% - 

284 204 Saloon £4 3.0 8 23SB 214 20% 21 - % 

*5V 374 SOtaOs 2.70 Sv4 13 25G 43% 42 42 -4 

9% 7% SJuanB -10a 2.4 45 20 7% - 74 74 

36 26 SAftKm 2-OB 7.7 17 53 27% 76% 27 + .4 

14 64 SFoEP SO II. 40 7 04 7 

18% 1S% SPBR n . 63 16% » 

27% 20% SFoPP 2S0 9S 8 48 25 2+ 

25% 10% SF«PC{) -10a .S 913 204 20 "20%+ % 

33% 24% Saw. • S4 2S 10 2484 29% 29 2B%- % 

9-18 % Smrtn 841 7-32 3-16 1984-1-84 

9% 3%3<rmpB£tt 19. 23 4% 4% 4%- 4 

35% 30 SCAHA 352 79 II 84 32% 32 32 - % 

10% 7% S«Mf 1.11] 23 .104 10% W% 

ziTozra 82% ei az% + i% 

2.3 30 7182" 52% 52% 624+ % 

.7 25 284 17% 17 17 

15 228 ' 

.714 277 
9 B 253 

IS 91056 45% 44% 45"- % 

. . SeucMA 1J6o 12. 244 t3 12% 12% - 4 

13% 9% Scone n E79 e% 9% 94 

74% 4l%SmCn4 ,45a .7 8 727 .63 . 60%+ 4 

14% 12% Saaci pn.46 n. t n% ia% is%+ % 

16% 15 SaaC p(C2.ia 13. 28 « 15% 18 + % 

94 68% Saagnn L40 IS 11 535 78% 77% 78 + % 

18 578 22% 21% 22 + % 

23 77 20% 20% 20%+ .% 

53 84048 38 % 38% 38% 

&4 61919 38% 35% 35% -1 

18 11% 11% 11%+ % 

Jl13 17 74% 74 74 

.814 S 79% 79% .79% 

16 


1U\ 7- 

' *S'a7% 63% ScftrPtfl ISO 
' - 53% 36% 3cm mb 190 


.12 


17% 8% Schwb 

IT 1 4% Schwa 
25% 14%SciAd .10 
IS 6% Beotnrn J07a 
52% .39% SCOUR SO 
T7% 9 


17% 17 17 

5% 5% 54+4 
23% 23% 254+ % 
a ri ?%- % 


23% I8%8aa0ul 
23% 10% SaalAr n 
48% 36% Saan 2 
54% 34% SecPoc 228 
12% 11% SlgSal n 
77% 82% SaquaA SO 
80% 67 SatytaB SO ._ . ... 

22 12% SvcaCp J6 3J 15 281 I 

15% 4% SvMsr S6a S 5 I486 0% 6% t%" 

10 1% SkRm 88 17 8% 0% 0% 

23% 20 SvcaM 1S4 6S 10 257 20% 20% 20% - 4 

33% 12% Shaw s SO IS 18 S25 d34% 33% 33% 4- % 

29% 13%ShawNl 1 7S 2804 13%dt2% 12% - 4 

23% 10%SnLeftH .75 5S13TI1S 12% 124 12% 

12% 8% StMNby JA ZS 15 34 9% 9% 9% 

49% 37% ShaffTr 2.43a S4 11 284 43% 46 

35% 29% Shnrin 


64 


^ 13% 8% Shonay 


L43e S4 11 264 43% 46 -<54+4 

.78 2.1 14 706 U3B% 354 35% - % 

27 371 134 12% '13 +4 

S 7% ShDwM .10 IS 11 126 84 8% *4+ % 

22% SterPnc 1S4 7.7 12 89 23% 28% »%> 4 

43% 24 Signal 1S6 85 S 91 2*4 244- 344- 4 

38% 14% SIlcnGr 29 873 34 % 33% 33% -1 

18% 12% Slzelar 1SB 11.15 488 14% 14% 14% - % 

20% 13% Sfcyilna .48 3SU 277 14% 14%. 14%+ % 

23% 8% SBiCor n SO 8S 7 410 9% 9 .9% 

M% 9% SniltMn 138 13% 13 W% 

51% 39%8m8lBc S5a 1S21 152 42 41% 41% 

.4. 9837 30% 38% 38%+. % 
IS 23 60 27 .27 27 

IS 17 62 67 % 86% 87%+% 

as O 811 33% 33% .33% 

468 9% 9% •%- % 

SI 1%. 1% «S 

0919 882 51% 30% 50% - % 


45% 35% SmtS n|.17a 
27% 20% SmtfD nJM 
78 57% Smockr 1.04 

41% 20% SnapOn 1S6 
9% 6% Snyder a 

3% 1 5o«ron 

51% 31%Sonal 2 


46 SonyCp Slo S 24 544 . 52% . 52% 52% 


37 11% SolhOy aSQa 29 11 2315 21% 20% 21 -% 

43% 37% SourcC 390 8.7 ■ X 41% 41 .41%+.% 

23% 18%SoJaria 1.40 7412 42 19% 10 .■ 19 

SO IS 81123 X% 30% .30% . 

1.12 7.9 8 292 14% 14% . !4% r % 
2.M 8S 87 921 28 2S% 26%- % 
ISO «4'W. 8 20% 29% 


31 fOh Soudwn SO IS 81123 30% 30% . 30% . 

39% ra%SoawBkr- 

29% 23h SoUtiCo : 

32% 27%SauQa 1_ ^ 

40% 32%SN611 «1S8 4S 13 523 36% 38% 38% 

1% 7-128 vJSacrtc .874 842 5-64 302 . 

5% % vtsmk pi -4 % % . % • ' 

30% » SwAkl ,14 SW8S9 23% 23% 23%+%. 

20% 16% EwtGa* 140 ,M 0 211 17%. 17% 17%+ % 

64% 43% SwBell 276 4.0154278 56% 58% 58%+ % 


33% 20% SwEnr SO 
31% 25% SwlPS 220 


K 43% 32% Sovran ISO 
» 10% Spain SBa 

12 4 Spartan .13) 

12% 4% Sprague .05a 
49% 33%Sprtnsa ISO 


IS 10 «2 32. 32 32 + % 

29 29 - % 


7S10 115 29% 

65 71041 34% 33 33 -1 

OS a» 15% 15% 15%-'% 

377 4% 4% 4% . . 

1-1 MO 4% d 4% 4% ' 

_ 3J 10 103 34% 34% 34%+ % 

62% 49 SquarO 220- 4S 14 333 55% 65% 55% 

19% 11% 3®Pnl X 6 13% 13% 13% 

»% 9% StdCm SC 4.7 .. -82 11% II TT - % 

12% 7% StFdSk .40 SO 6 47 8% 8 . 8 ' '. 

20 12% EdUotr S2 2SK 32 12% 12% t*%- % 

19% 12% SWPac 2S5<T 77. 4 244 W% 14 M - % 

34% 20% StdPnl X 3J 12 8 25% 25 25% • - 

a<2 22% SUndu SB as 11 83 23 22% 23 + % 

35% 34 SUnhm SO 2S 13 582 29% 28% 29 + % 

40 31% StanlMIk ISO 

24 20% Starrw . S4 


. n% 9% StaMSa 1S4 
5% 4% Swago 
TI 7%.SWBcp. SO 
W% 8% ElrtOi 1 
3 SMrtSn 
46% 37% SWSI {*7.20 
12% 11 SttVCpr l 
7% 3% SMfll 

45% 36% Knew *120 
33 20% StanoC. .72 

W% 8% StonR, 

M% 7 Sm6Q 20 
34% 9% SurTc n 
. 35% misraia 
taP% n SPUR a SO 
5 SuavKi 
U% 10% Sunota 1.11a 
13% SunEI 


8212 054 34% 33% 33% -1 . 

U t 5 21% 21% 21% — % 

ia io io% w- «%+%. 

98 I 4% 4% 4% 

2 A 6 8% 0% 8% 

11 8 110 8% 7%- 0%+ % ' 

13 701 10% . 10 ID - % 

11 4 46% 45% 45% - % 

OS *100 11% 11% 11% - %■ 

14 10 . 5% 5% 5% , 

15 25 98 » d34% 34% - % 

3.4 4 481 21% 21% 21%- - 

'19 7% 7% 7%- % 

28 7 03 7% 7% 7% 

16 2011 22% 22% 22% 7. % 
13T2B4 41% 21% 21% - % 
1.7 13 432 23% 23% - 23%- 
29 9 0% 8% 0%— % 

04 8 181 13% 13% 13%+ % 

2» 19% 15% 15%.+ % 


4% 2%.SunMa 
. 9% . 8% SunM pi 1.19 
«< .20%SunTrct S4 
' .23 .. 15% Suprfd a32 ' 
30% ZS%3^Va)u .60 

*% 16%SupSnd.28 
2SV WiSfWIb 
19% 13% Synovs 34 
54% '40 Syntax iso 


8% B%+ % 


ii «'***>*.* 


SjnCt 


Wl »%SunEno 147» 10. S3 -43- 12% M2 12% 

.«% »• SunCa -ISO 4S40 2I87 37%" 37 -J?%+ % 

83>j SUr8aod*tr£20 3S 12 MS2 74- 3 

1055 3 

0.40 6' 

4S 0 094 . 21% 21 " 21 " - % 
IS 13 183 17% 18% 18%- % 
23 13 022 23% 25% 25% - % 
14 10 44. 21% 21 21 

^ 101404 9 % 8% 6%-% 

3S17 100. 17% 17 17 - % 

2S 19 6129 51% fiO% 01 - % 

- -7 23 7050 30% X »%+ £ 

-T-T-T- 488 * ' **>■ 2,1 * _ * 

29 15% TCBY .12 S188M9 20% TP 

’ii ^S. F " M I N «? W 

J% 7% TO* S4 10. 83 B% 0 

£if ScJSL* J S6 «>% « 

ffl% 22%TEOO 1S2 54 12 338 29 

•J». ?S . 124* 1ft 7 64 0% 

21% 13% TJX -40* , 24 123115 17% ... .... 

ISIS, ’-S t7M * «%-s 

a 3 4 ISMSL 1J * 1W - 1 * 9*9 81% 31 51 + % 

' 9 040' -942 % %--1^2 

«% 9%T«mn i4J5( 58. 719% a%-JS%+ % 

422 -• J° 4S 8 04 10% io 10%+ % 

58%T«n*d 2.18 £9027 324 74% 74% T4%+ % 

9.-44008 »% 9% 23% -4% 
IS 91083 »% 33 33%- % 

20 10% 10% 10% - % 
9 81 .«% 



30% U% Tandam 
-48%.- 31% Tandy .BO 

12% 10%T«uftn'r 

14%. 7 TehSym 
2«% 12% Tahbnx SO 
2% 1% Tataom 

40 - -15% IlcmUS 
76% 5S% Takfyo % 
•27% £2% Total 197* 
35% 26% Tamplla . 
15% 9 TampC 43a 
9%. 8% TpOQy 98 
B% ' 7% TmpGIb 98 
10% -0% TrapM jCta 
.09% 49%Tannca 3S4 
97% 03% Tone pr 740 
9% 16% Tepco IV 
14% 0% Tarayn 

12% 8% Taaara 2.18k 

23% 16%Ta*or p(2.18 
68% ABh Taxaco 3a 
50% 47%Txc pfC 
86% 18% ToxJnd 90b 
-48% 20%Ttaloal .72 
37% .27% TaxLHfl 296 
12% 6% Taafl 

W% 9 Tod! pi 1 

io% 9% Town pn - 

29% 21 Textron - 1 

35£ 14% Thai 245# 




1+ M 


:«3* 83 -13% 13% 13% - % 

.991% 1% 1%- % 

171126 22% 21% 22%+ % 
- IS 310 .09% 69% 69% + % 

4.7 13- 727 22% 22% 22% +. % 

8 416 31% 31% 31%+ % 

ft 2-*% ^ % 

11. 3420 8% 9% 6%+ % 

49 258 0% 9 9 - % 

4S 15 1943 67% 67% 67% 

7£ 1 94% 94% 94% 

510 20% 20 20 

27 31 0% ' 9% 9% 

59 13 3287 60% 58% 9% + % 
82 49% -49% 4B%+ % 

8.7 62 21% 21% 21% + % 

20 12 2130 9% 38 38%+ % 

U 70000 33% 35' 33% - % 

5 48 0% 8% 8% 

1ft -6 8% 9% 9% 

.20 »V 9% 9% 

44 8 040 23% 22% 23 - % 

12. 407 21% 20% 21%+ % 

■23 104 31% 31% 31% — % 

2£ -438 12% 12% 12% 

IT 17 in 54 53 ' 58% + % 

44 9 05 18% 17% 17% — % 

24. 4 148 6% 8 6% - % 

. 2374. 14 13% 13% + % 

S30 450- 42% 42% 42% 

1.1 BOS 95% B4% 04% - % 

10. 1149 42% 42% 42%+ % 

13. 72440% 40% 40%+ % 
3414 487 33% 32% 32%- % 

3.1 IS 182 29% 29% 29% . 

14 • W 2 2 2 - % 

461 5% *% S%+ % 
78 42. 21% 22 +1 

2421 19 24% 24% 24% 

IV" ' 4 22% 22% 22% 

11. '71.26% 28% 28% — % 

94 2 24 23% 24. + % 

t.7 8 22% 22% 22% 


. aUaTtamB 
16 - tt% TMqU a 40 
67% 48 ThmBai 2 
S0%- 17%-nwmta .78 
TO 4% TUAil 1S8 
15% 8. Tkhxtr 
61% 28%TBany a 40 
182% 88%T1 mW 1 

48 37 TmW plC448 

43% .34% TmWjdDSSO 
45 - 32% TmUr 1.H 
>0% 25% TTmJmn 42 
3% 1% Titan . 

8% l% vfTodSh 

20% J0% -fTdS pi 

25%: i7%Taldiam M 
24% 21% TalEd pCL44a 
20 25% Toffid pCSI 

25 22% Toffid pC4B 

23% 20%ToEdpCZ21 ... . 

23 :-i% ToE adpI242o 11. M2D% 20% 2D%+ % 

5% 2%ToJfflro I 73 3% 3% 3% 

22% 9% Tonka U SOV 12% 12% 12% + % 

37% 24%TooAI 43b S17 8 88% X 38%+% 

88% 32%TMank ISO 34 12 898 48% 45% 46%+ % 

U 19% Tom -40 1415 122 20V 20% 28%- % 

28% 17% Toaco 1 40 2S 14 T994 23% 23 23%+% 

87- 45% T0KopQ48 34 0 81 tt% 81 +1 

4 43 


17%ToHSya.l4a 
42% 25%-ToyftU • . 

7% 3% Tram) 44a 

.17% 11 ,1WAp«245 
48 33% Tranam 142 

24% 20% Troatap 2.H 
15% llVTrCd* o .08 


S 43 8 30% 30% 30%— % 

26 OTIS 42% 41% 42% + % 
91 3% '■ 


24. 91 3% 3% 3% - % 

It .28 14%. 14 . 14% 

5.1 9 816 38 37% W - % 

9411 29 21% 22% 23%+% 
. .. . 44 M 14% U% 14% 

- 7% 4% Tmacap 1.89a 42. 5 4 4.4 

50% 45% Transco 146 34 14 1140 42% 42% 42% - % 

04 2905 51% 51% 51%+ % 

4 112 3% 1% 3%- % 

292 i% l% 1%- % 

05 *60 101 101 101 +1 

94 1 27% 27% 27%- % 

21. 17 3 2% 3 + % 

04110 TO W% 10% 10%- % 
74 01230 33% 32% 33 + % 

1414 67. 13% 13% 13%+ % 

TO 147 22% 22% 22% 

2414 MM 43% 42% 42%- % 

28 12 2005 20% 28% 28%+ % 

2420 201 27% 27 27 - % 

26 TO% 10% W% 

.7.11 SI 15% 18 TO 
84 - 1 .22% 22% 22% . 

IS 11 13% 13% - % 

44 47 91 9% 8% 8% - % 

4 00 10% 10% 10% — % 

418 789 47% 47% 47%+ % 
4 M 8% 8% 8% 


54% 47%TrcaepM46 
13% 3% TranEx BSBc 
3% VTImnacn - 
J02% 97% TrOP |*BS4 
48 25 ' Trf3> pl2S0 

7% 2% Tmffiy S to 
.18% TO%TmaToe 46 
48 32 Travtar 2SO- 

17% IlhTrodgr n44 
23% 17% TrfCon 34B« 
83% 40% Tribuna 48 
48 23% Trfnry 40 

30% 21 THnuva 48 
10% 10- TritonQ 
18 13% TrBEng .100 

45% 21% TrllE pt 2. 
40% n%T«aei* 

14% -8% Tuflax M 
14% 9% Turk n S3a 
53% . 33%7YicoU> 42 
9 4% Tjrtir n .08 


294 .114% UAL Cp 
49% 22% UDC JA aift. 
47% 17% UDC 240B ■ 
20% 20% UDC pi 3.82 
40% -31 UQI 248 

aa% ■«% lua e* lib 

8% 3% UNdlta • > 

51% 31 UNUM MO 
08% 3% WW 
34 28% USR1 ZS2 

40% 41 USFQ p«.10 
0% 2% USG 
25% Z1 U3UCO 1 
■31% 22%U8T' ‘ 1.A 
30% 31% USX ISO 
49 44% USX pMJ3a 

12% 5% Unma 


- u-u-u - 


11 4788 M9% 183% 188 - % 
1«, 18 23% 23% 28%- % 

IV S 22 24% 44% 24%+ % 

TO 17 22% 22% 22%- % 

OS 11 41 36% 38% 38% - % 

73 6 823 15% d15% 15% - % 
2191 6% 5 - S%+ % 

IS 11 420 44% 44 44% 

5 3% 3% 3% — % 

10. 24 2221 29% 28% 29 4% 

94 41 41% 41% 41% 

8 320 4% 4% 4% 

4-5 8 8 22% 22% 22% - % 

4417 707 47% 37% .27%- % 

3J 10 3854 36% 36% »%- % 

97 29 48% 48 48% 

22 189 5% 8% 5% — % 


48% 34%UMtawTSBo 3S 13 IX 44% 44 
80% Uo«y 2429 3.1 14 095 78% 79 


41% 33% linCofl 148 
31% X%UCwb r 
-21% T2%UnkxoC 
28% 23% UnOac 248 

58% 45 Und pMSB 

97 74 UnB p!7.44 

19% .M%UnExp 1S8a 
81 84% UnPae 2S2 

15% .9% UPtmr .48 

X% 12% UnT«X JO 

■" 10% UnladF .44 

12%Untaya t 
Tl Untay pll75 
. 2% Un« . 

21% 14%UAM SO 
34% 24% UMua 2A2 

15% s% UnUnd 44 

X% 15% UBHnv 20 ' 

11% . 0% UNng SOa 

5% T UMMM 

. 2% - 1% UPMfn 
54% X%U*alra 32* 

2 1 USHam 148 1% 

23 TO% USShM S8 23 184404 20% 

81% 34% US Sure BO 13 23 2100 61 



43 8 688 35% 

4S 57805 22% 

■ 12 107 19% 19% 19%- % 

7.7 A 1074 27% 27% Z7%- % 
.94 *1940 50% 50% 60% + 1% 

94 220 a 83 53 

94 18 230 . 10% 18% 19 + % 
33 A 1844 70% 70% 70% - % 
5411 in 8%dS% B%— % 

U 13 874 18% 18% 18% - % 

44 3 104 10% 10% 10%+ % 

0l7 3003 15% 14% IS 

A. 370 X%. 35% 36% - % 

208 4% 3% 4 + % 

23 18 12 17% 17% 17% - % 

74 S 108 29% 29% 29%- % 
64 15 19 9% 9% 9%+ % 

1.7 « IX 17% n% 17% 

84 283 8% 8% B% + % 

\\ :5 

Si S zA 


tl 81% USWMI 4 S3 a 1167 75% 75% 75%+ % 

59% 4S%l«iTadl 140 *12 11 2161 W% S0% X% - % 

43% 28% UnUal ( 1 2J 23 *017 « 39% M% + % 

17% 14%UWR SB 84 17 S4 IS 14% 14 % 

7% 3% UpUrda 58 240 4% 4% 4% + % 

17% H ttaww 6 20 5.1 12 4 14% 14% 14% - % 

38- 29% UnvICp 1.40 44 9 332 X% 30% X%- % 

27% Zt%UR*Fd 1 .08 2510 009 27% »% 77% 

14% 11% UnvHR ISO 12.10 X 12% 12% 12% -% 

0% 3% UMstch A 4 4 4 

3% 1% UnvMadSfa. 1.1 72 1% 1% 1%t% 

33% 21% Unocal ■ JO 23 28 5819 31% 31 3l%+% 

42% X%UpAba. 1' 26 23 6699 9 38% XV + 7 i 

«% XVUSUFE ISO 34 8 258 38 37 37% + % 

9% 6% UHtaF 42 11. 59 0% d 8% 8%- % 

22% 17%UdlfCo 1.44 0410 98 21 X% % 

04 1 25% 25% 25%+ % 

96 1 27% 27% 27% 

21 21 


28 24 UdlCa p&44 

X% 25% UdtCo j«2Sl 
23% 10% UtiK* SX1.77 ft* 10 21 

- v-v-v - 

38% 29 VFCp . 1 3311 345 31% XV 30% - % 

1 + 3-18 

14 10 31 15% 15% 15% + % 


8% % Wia n 40| 

18% 13% Vital JO 
19% 13% Valero .IDa 
28% 28% valor pra.44 
22% 14% VUNG 240 
— 13% VxnOm MO 

8% VKlMU JO 
. 8% VKUT U4a 

12% 11% VXM1 R22a 


021 1% 1 1% + J 

14 10 31 15% 15% 15% + 
.7 152846 16% W% 14% 


TO. 0 27 ' 27 27 - % 

17.22 353 15% 15 15 - % 

38 27 IX 16% 15% TO%+ V 

72 63 o% a% g% 

17. 282 7% 7% 7%+ % 

IS X 12 11% 11% - % 

12% 6% VRML nIJOa 14. 34 213 9 - S% 8% - % 

TO 24 VKmLpf 1 24% 24% 24% - % 

8% 4 Varco 99 470 9 8% 8% 

XV 19% Vartan 30 IS 18 4674 2B% 25% 25%+ % 

3% 2 Vtrity 96813 3% 3 3 

23% 18% VxrBy pflSO ftO 
14 12% Vaafia IJOa BS 

8% % Vaftrn 

1% VnEP P17.72 94 xfiO 83 83 83 

13 89 18% 10% 16% + % 
51 4 85 X 34% 36 

401 26% 26 26%+ % 

2 1% 1% 1% 

235 21% 21% 21%+ % 

2.7 H 163 45% 45% 45% 


90% 78%UaEP pf7.72 
19% 13V Vtaltay 
M% 31 VlataCh 1.X 
X 22% Vhna n 
3% 1% VMCC 

23% 14% Vora 
48% 41% VulCM 140 


V BOH 4*8 4 3 

! 24 21% 21% 21%- % 

m 13 13 12% 12% - % 

415 13-16 % %- % 


- Wr»-W - 
26% X WICOR ISO 
IS 7% WUS 
24% 21%WPLH«1J4 
X 8% Wabxn n 

85 57% VfaOR pMSO 


BS I 63 20% 20% 20% - % 
15 28 9% 9 9 - % 


2 % 22 % 22 % 

8% 8% E%+ % 


27% 17 Wacfeht 60 
11% 8% Wxinoc 

48% 32% WatMrt JO 
58% X%WWgm SO 
31% X%WIICSa M 
7% 3% WrnGpt 491 

118% 54 Wan»L3 04 


75 12 84 22^ 

. 8 1008 . _ , _ . 

7 A SlBO BO*: H% W%+1% 

24 18 3 27% 27% 27% + % 

X 767 8 V 7% 0% + % 

S ZB 3489 U46% 47% 48%+ % 

IS 17 297 A 42% 45%- % 
IS 14 UK 28% 25% 2i% - % 
45 13 X 3% 3% 3%+ % 

25 18 731 108 108 108% - 1% 


-32% 24 WMbG*2S4 OS 10 32 29% 29% + % 


29% 21 WatMai 1S8 
311 212 WxbPal 4 

31% 28%VIUlWt 2SS 
X% 22% Wtaatt a 42 
27% 15% Wadcjn A 
II 7 Wtaonn .12 
5% 1% WaanU 
15% 7% Wahoo S5a 

2% % Wadgtn 

32% 25% Walnfn IX 
15% A Wain n ,48a 
37% 27% WataUk SO 
A 21% Watran a .12 
87% 84% Wan if 3. BO 
7 3% Wendys 41 

22% 10% West AO 
X A% WPan pUSO 
»% X%WPiPe S2e 
18% h% macro OSO 
18% 5% WCNA 
18% l2%WIGepnso 
13% 10% WHGR a 
21% 14%WMMn n.40# 
2% % WUnbn 


5% WUn plA 


10 2% WUO plB 

77% 63%WstaE 2S0 
25% 17%Wstpc 1.75a 


49 26 81 22% 21% 22% + % 

IS 17 52 257% 257% 2S7% 

8S 10 273 28% 38% 28% 

S3 070*0 35% 34% 34% - % 

26 7 44 18% 16% 18% - % 

IS B 97 7% 7% 7% 

4 IS 4% 4% 4% + % 

SIB 328 11% 11% 11% 

34 2% 2 2%+ % 

6.132 72 X% »% M%+ % 

40 7 17 18% 10 10 

IS 17 TO 32% 32% »%+ % 

.4 U 1273 27% 27% 27% - % 

54 83630 70% 63 V 68% -7% 

tl 15 £82 4% 4% 4% 

24 14 81 18 17% 17% - % 

90 *160 50% 50 X 

.1 15 5 37 X% 37 

TO 3 18% 19% 18% - % 

» TOV »% 15V- % 

12. 15 M% 14% 14% 

14 72 11 11 11 + % 

28 A 15% 15% 15% + % 

1842 % % 9-16 

4 7% 7% 7% - % 

A 4% 4% 4% 

34 12 1907 75% 74% 74%- % 

A. 29 19% 19% 19% + % 


20% 25% Watae pf1.4Sa 58 12 ~26%~ 25%~25%+ % 

»%»%-% 


a wcm» 

32% 23% wayom ijo 
«% 34% Woyar pr2S2 
0% SB WMbT n 
18% 9% vjWhPtt 

34% 24% vJWPIl pffi 
33% X% Wbrfpl 1.10 
18% 12 WIUIOM 
37% 24% Whkmn 1S2 
W% 7% WhOk n 
2% % WBred 

X% 11% WBaO a.10 
44% 20\ WB8em 1.40 
61% A% WUm pCL87 
7% 5% WIMvO 401 
28% 4% Wtncknr 
85 44% MnOtx ISO 

8% 4% WbMtag JO 
32% 26% WlecEn 1S8 
34% 20% VmcPS 1.82 
A% 31% Wbco 1.72 
15% W% WohnW .10 
72% A%Wotami ISO 
15% B% WrtdCp 
18% 15% WikRfl 1S8e 
57 37% Wrtglay M 

12% 7% WyteLb 48 
39 18% Wynn* .X 


00 * 49% Xerox 
41% 21% XTRA .72 
X% l8%XT1IAp(1S4 
4% 2% Zapata 
21% 7% ZanllhE 
21% M ZenNO S4 
9% 6% Zoo lx S9 
18% 13 Zero a SO 
44% 27% Zumki .78 
12% 10% Zwaig 141a 
io 0% zwtuan so 


as a 589 n% 28\ 

4-0 03X1 26% 28 »%"+ % 

7 A 3 357, 35% 35% 

24 614 36% 35% 35% - V 
64 11% 10% 10% - % 
MO 25 25 a - % 

3S II 2078 X% »% 28% - 1 % 
72 27 17% 17% 17% - % 

3S 18 1815 XV 28% X%+ % 
3 XI 9% 9% 9%+ % 

156 % % %-vW 

S 10 X 18% 13 13 - % 

4438 011 33 32% 82% - % 

7S 13 XV 60% »%- % 
25100 37 7 6% 7 + % 

13 lM 8% 0% 8% 

34 T7 160 63% 81% 62% + % 
3 J 135 8% 5% 3% + % 

ft0 10 IBB XV 28% a% 

75 11 71 21% 21% 21% - % 

54 TO 627 34% 33% 34%+ % 
15 11 X 12% A 12 

34 A 1977 82 % 61 62 + % 

8 308 9% 8% 6% - < 

11 IS 18 16 18 + % 

ISA 117 50% 50% 50% 

2S 16 71 12 11% 11% - % 

11 10 X 18% 19% 19% 

3 SS 8 957 M 65% 56% - % 

34 X 345 22% 

95 


345 22% 22% 22% ' 

13 19% 19% A%- H. 

XI 2% 2% 2% + % 

284 10% 10% 10%+ % 

U I II 17% 17% 17% - % 

IS. 588 8% 8% 8% 

3412 82 13% 13% 13% - % 

IS A 273 41% 41% *1% 

10. 4X 12 11% 11%+ % 

io. gas 9% 9% 9% - % 


Salea Hflum are urwndal.Yaarly htghs and lews roOect Hie 
previouu 62 twain plus the currant weak, but not Uta lotatt 
iradlng day. Whara a splH or slock dividend atnoimtlng to 25 
penrom or mora has been paid, tha yaar's high-only rang* and 
dividend on Mown lor tha nw stock only. Unless othanntae 
notad, rstaa of dhddand aw annual dtabursamonta based on tha 
latast daoteradon. 

•Avldand also xba(s). b-annuai rate of dividend plus slock 
dividend. o-flquIdsUng dividend, eta+calied. d-naw yearly low. 
e-dhrfdand declared or pAld In preceding 12 momhag-ifivldaiul 
In Canadian hinds, subfect io 15% rion-waUence tax. l-<Svidsnd 
declared after apllt-up or slock dividend, {-dividend paid Ata 
year, omitted, deterred, or no action taken at latest dividend 
meeting- krdhddand declared or paid this year, an accumulative 
Issue vrtm dividend, hi arrears, n-naw Issue In tha past 62 
woefca. Tha lughSow rang* begins with me start of trading, 
nd-noxt day delivery. P/E price-aamlngs ratio, r -dividend 
declared or paid In preceding 12 rnomhs^ius stack dividend. 
SAOch split- Dividends begin wBh dots Oi spill, als-aales. 
C-dlvfdand paid In stack In preceding lSnunlhs. eatimatad cash 
value on ex-dividend or ex-dtatribudon dam. unge yearly high, 
v-badlng honed. vMn bankruptcy or recohnnhip or being 
reorganised under the BantoupEy Act. or oenirWea assumed 
by such companies, wd-dtstr United, wt-wnan ksaued. ww-wtlh 
taanmnto. x-«x-dhrfdand or ea-rights. xdls-ax-diatrtbuUon. «*- 
without warrants, y -ay-dividend and Mias Infull, y Id -yield. 
7-saiea ki ruft. 


AMEX COMPOSITE PRICES 


3pm prices 
April 5 


Stock Mr. 
AT6E 

ATT Fd2S9a 

Aaaa 

AfaExp 

AAaW 

AHn 


XJpkski 

Aba 

AmdtX .io 
Wsrcel 47# 
AkbaA 94 
WW 348 
- APrec 20 
AScrE 

AcAell ,48a 
Amps) 47a 
Atarota 
Marl ■ 
AWsCM 
Aixtirox 

. fl MO 3a 

v-te 6 

Bobb 

BteCp \l2x 
BmkW 140 
BkflA 
SkiainA' A 
HeunB 40s 
. Wrf*h M 
BstaWd JA 
Banna 43 . 
. Bison ig 144 

CMlCp 
CoEag 
CUvcg 48 
CmCr 48 
WMaftOlo 
DlDuS 
CBOeuA . 
ChpEa 
OUtaar :11 
Can* iJOs 
fieanacSOa 
Crnpire. 


n at* 

E 108* HU Low Ctott# Cbog, 
ess 15% 15% 15% - % 

50 99 55% 55% + J* 

3 30 12% 12% A%+ % 

9 32 16 14% T4%- % 

7 5 6% 6% 5% 

OS 1% 1% 1%+ % 

7 i% i% i%- y 

7 2% 2% 2%- % 

A 873 A% 42% 43%+ % 

ii rea is% is, w, + %• 

10 1 18% 18% 10% + % 

293 20% 20% 24% + % 

A 5 73 % 75% TO%- %. 

48 B 19% 18% irt- % 

40 6 S% . 8 + % 

8 74 3% 3% 3% 

A 229 2% 2% 2% 

2 1% 1% 1% , 

.89 333 8% 5% 8% - % 

1 185 2 2, 2 

400 3% 3% 3%+ % 

- B-B - 

7 385 17% 17% 17% • 

II 221.12 15-T0 12 13-1012%+% 

8% 0% 8% — % 

9. + % 


133 9 


8% 


ssa i S S ■ 5V- y 

14 272 25% 34% 35 + % 

10 27 M% XV-. 30% + 1 

11 1 38% 38% 38% - % 

14 54 18% A% A%- % 

A A 12% 12% 12% - % 

10 A tt% A% 12% - % 

688 8% 8, 8 

i 11% 11% n%- % 

22 TO 10% A% W%+ % 

. 52 30% 3J% 20%- % 

~A _ 2% J% 

38 HI 14% M% -14%— % 
30 52 9% 9% 9%+ y 

14 1182 19% A% 1#%- % 

a 5% 5% 6% 

37 . a 69 39 X 

87 • 150 39% »% 38%+ % 
1C 4 2 

11 Z7 6V 8% 8%+ % 

11 9 22% 22% a%-% 
77 A 22% 21% 22%+ % 

. 9 33 2% 2% 2%- % 

' 4 40 4% 4% 4% 

4 5 4% 4% *%+ % 

385 2 2.2-% 

36 1%, 1% 1%- % 


Mr. 

CaiuMn 
Corang <05* 
CiroM-*- 1S4 
CmCP SOe 
CtCPS SO# 
Cubic -49 
Custnxl - 
Cyprfd 

CHInd 

DWQ 

DxttPd .15 
Denned 
Qagmm 
Ducoei 
Duplex .70 

EAC 

Eatgp MLOOa 
EcboSy -07 
Ecoen .w 
EJslnor 
ersco 
EflMbi . 

Fxblnd ■ SO 
FAotPr 1.00a 
Ftadtf 1 .» 

Ffedn -32 

ForsC. 

IWy* -W 

FrsqE) 

FruH. 

Furvtl 

Giantfd SO 
Qnfn g , -- 
awmr l 
do&NR . 

QMFM 
flrennr 
Qrekir * 40 
SCdas .* 

Hampd 1471 
Hasbro. .10 
Mac* 

TTOvst 

Hetao- .« 
HerbEft 
Hinsvn 
HemeSb . 


HovnEA . 


PI Sts 

190s HW Low 
1 14% 14% 
1261 8% 0 
A 209 32% 31% 

14 84 32 31% 

14 18 30% 30% 

0 1 A 10% TO 

10. .56 % % 

0 9 9 

- D-D - 

371 2 2 '• 

717 12% 11% 
148 8% 8% 

124 % 5-18 

1 2 2 

17 21 4 3% 

10 12 18% A% 

- E-E - 

• 5 1% 1% 

3 9 A% <08% 

700 1412 W% 10% 

18 159uUV 14% 

173 % 7-16 

X 2117 3 4% 

46 1% 1% 

- F—F - 

A 8 33 X 
. .492 0% 813-18 

21- 5 13 . O 

8 '54 22% 22%. 

XTO71 38% 38% 
18 IS. 14 14 

» 1 7 7 

A 2037 14% 13% 

. . 79 1% 1% 

- C-G - 

• 15 909 38 ' Z7% 
-4 0% 8% 

11 112 42% 41% 

73 225 8% 7%- 

■ S' TO % 7-TO 

15 128' 5% 4\ 

13 76 15% 15% 

« 13% 13% 

- H-H - . 

9 7 81. 

A 753 

74 f? 

itt 91 
IS 254 B% 9% 
185 1% 1 

0084 1% 1MB 

3094 7% 7 

137 4% 4% 

7 83 «%dO% 

- 1-1 - 


n Mb 

Btadk Dtv.C 190a High 

ICH 446 3% 

ISS J4 14 3 7% 

bnpOO gu» . 394 53% 
hmSy 10 227 1% 

htagSy 1 2% 

IrrtCty Q -72 *1 S3 

IrrtSknt - - S 524 2 

brfTtch 2063 3% 

taflhr 107 MS 

- J-K - 

JonBaB 13 3S3 10% 

tOnaik 10 51 5% 

Kirby ,10a 24 929 9% 

- L-L - 

LoBarg 5 % 

LdmkSv SO 87 6% 

Loser M 3% 

LeePts- 15 i% 

Lionel 148 885 4% 

LynchC 17 8 22U 

— Of— H — 

MagroC 3 880 5% 

HM3d 63 4 10 

3 107 40 
.44 38 264 29% 

1 1 % 
10 10 % 

TO 5 

33 S33 21% 
B 120 7 

KVR £7a 4 42 4% 

Habers 30 1965 S% 

NtPotnt 509 7 

NBRty 40 4% 

NewUne 277 11, 

TOKAr I 9% 

NT Tfan S2 28 270 

HCdOg JO 47 15% 

Ihxnac 2 7% 

-0— P— O 

OCA TO TOO u*5% 

OUI 11 416 It 

OdaiA - 42 5 S' 

Oman s J4 13 227 18% 
OOdap 1.78a 3 . 7 11% 

PaOOp -56 » 238 38% 

FtaQId ,10e 27 321 11% 

PeopBa 98. 9 13 10 


Low ClawChng 
a% 3% - % 
7% 7% - % 

52% S3 + % 

1% 1% 

=% z%- % 

X X + % 

2 

Z%- % 
9-32 932-1^2 

10 % 10 %+ % 
Ws 5% 

rt 9% + % 


3 





ParnlC SO 
PhlLD ,14a 
Ptrwy A JO 
PlyGora .12 
PreedB 
Prwd A .A 


m 0 31% 
0 71 14% 
81 30% 
9 » 7% 
172120 7 

» 7% 


Stock OJv. 
PrcCm a 
Prism 

Promo .42 
PnXCni 

nsw 

ReCop 

Hiade) 

Rogers .12 
Rudlek 40a 

3JW 1.98 
Salem 

Schato S8 
SOttOA 24 
SoUCe n 
5 pec OP 
Speftag 
Synatay <40 

TIE 

TU 

TabPrfl JO 
TsndyB 
TMDM J8 
TeJMptl 

TecAir 

Thermd 

Thrlna 
ToUPat SO 
TwOy 
TuDMex 

Unlcorp 
UnVoly 
UFoodA 
UFoodB 
US CM 
UnvPtr 

mWnnHL 

naiiyD 

WWW 
WsBeo 2S 
WoHAm 
WAmBc .44 
WOgltl 
wmsr 1<43 
Wbntn 


C 100a 

1 

11 S 
tl 10 
13 IX 

- R-R ■ 
9 90 

11 5 
IX « 

49 a 

A 7 

- S-S • 
17 B 

8 10 
83 1 

12 882 


3% 3 

4% 4% 

_ 5% 5 

8% G% 
13% 13% 
11 10 % 
24% 24% 
27% 27% 

25% 23% 
9% 9% 

12 % 12 % 
13 12 


CtosaChnfl 
4%+ % 

3% 

4%- % 
5%- % 

8%- % 
A%+ % 
10% - % 
*%+ % 
27% 

29%+ % 

0% 

U%+ % 

12 V + % 


78 

16% 

«% 

16% - % 

3 3 

3% 

3% 

3% “ % 

35 66 

9% 

B% 

B%+ % 

3 10 

■ T-T - 

8 V 

8% 

0% 

360 

% 

11-10 

11-18 

1 

1% 

1*1 

i% 

TO 10 

«% 

13% 

13% 

17 73 

27 

28% 

M%- % 

102 101 

38 

35% 

35% - % 

19*3*1 

4 

3% 

3% 

2779 

7% 

8% 

8%- % 

110 S3 

TO% 

13% 

13% + % 

19 143 

14% 

W 

14 - % 

10 39 

20% 

20 >4 

h 

16 IB 

0% 

0% 

5% 

302 

■ U-U - 

fi% 

5% 

6% 

4 

*% 

1% 

1% 

36 10 

i% 

2% 

zS- % 

7 X 

2% 

2% 

2% 

S 5 


2% 

2% 

SO 

X 

24% 

34% - % 

18 

- V-W - 

8 

5% 

s%- \ 

S26 

5% 

5% 

S%- % 

721 

g% 

•% 

«%+ % 

7 30 

16% 

16% 

15% + % 


10 3-1003-10 3-16-1-10 
IS 41 21% 20% 21%+ % 

24 1111 11% 11% 11%+ % 

10 49 18 17% 18 + % 

12 7 12% 12% 12% 


> 


Travelling by air on business with Iberia? 

Enioy reading your complimentary copy of the Financial Tunes when you are 
travelling on scheduled Sights from. ,-Madridand Barcelona. 


FINANCIAL TIMES 1 

' limrei IISMMIIHIIMU t 
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NASDAQ NATIONAL MARKET 


3pm prices April 5 


6M Dhr. 


Sol a* 
100 * 


A8W80 
ACC Cp 
ADC 
ADT 
ASK 
AST 

Adiiia s 
AcmaSi 
ActARf | 
Acs Ml 
AdacLB 18 
AOOPI 
Adlngto 
AdtaSv .14 


27 7 w . . 

18 22 30 3% 9% 

15 82 27% 2? 

10 1390 30% 33% 

13 E2 8% «% 

178 8089 u)9ii 10% 

173 ID 5*4 
5 48 16% 16 

( TO 1« 5V 5% 

X 6 33 £3% 

4 28715 1% 415-18 l 3-16-M6 
IS 2071 27% 21% 23%+ % 

X 114 19% 18% I9h+ l| 

13 5 23% X 23 


Lew Last Chug 

30 30% * l s 

0% ► % 
»% 

33%+ % 

ay - % 

18% +H 
9V- K. 
10% - % 
5% - % 

X + % 


AdobeS Jto 31 3685 39% 37 

AdvCH • 

AdMkSv 
AdvPoiy 
AdvTal 


37% -1% 

5 IX 0% 0 a 

10 60 8% 8% 6% 

172 4 % 4% 4% 

U 497 13% 13% UV 

13 157 11 V 11% 1l%- % 
15 143 11% II 11 - % 

1136 3% 3% 3% 

19 2 10% 10% 10% - % 

17 97 12% 11% irt- % 

100 B% 0% 8% *• ' 

20 4-V 4% 4% 

154 2% II 10% IC%- % 

II 189 8 7% 0 

6 113 33% 35% 33%+% 

17 Q 20V »% 20% + % 

17 107 11% If 11% - % 

7 523 31 30% 30% - % 

11 38* 9% «% 9%+ % 

63 10% 10 10% - % 

39 48S 7 B% 6% - % 

AlldCap 1.19# 11 7 18% 16% 18%+ % 

AldCaO .16a 118 16 15% 15% - % 

23 880 9 8 % 8vi 

U 10S 16V 16 16% 

33 1258 5 4ll-»«ll-ie-3-1f 
TO 758 10% 10% 10% + % 

41 6% 6% 6% - % 

34 18% 17% 17% 

11 9% 9% 9% — % 

18 702 9V 9% 9% - % 

245 8% 


Adkonn TO* 

Adra&y 

AaiavK 

AUBsh 

Agncyfl i 

Aflnioa g 20 

AlrMd 

AkWiK I 

Adwi 16 
Ak» 1.40. 
Aldus 

AioxSr 22 
AieaSM SO 
AlegW 
AiianPn 

Alban! 


Affww s 
Ataana 32 
AitaCW 06e 
Altera 
Aims 

AFFF ISO 
AFTxE 1 
AWAin 
AmCaR 
AGrael SB 
AmlnLg 

ASIC 

ANBns ISO 

AinPsc 

APwC I 

ASofi s 33 

ATvCm 

AmTrav 

AmFlfik 

Amamr 1J8 

Amgen 

AtnakSk 

AmcCp 

Amrnl 5 X 
AnsJy s 4B 


16 5883 34% 

8 <91 7% 

23 12 12% 

9 32 34 


8 % 8 % + % 
33% 33% - % 
T 7%+ % 
13% «%- % 
3< 74 - % 


% «>% 

V 31%+ V 
18 343 20% 20% »%+ % 


19 193 31% X 


38 207 33 % 33% 73% - % 

13 133 22% 21% 23% 

233 3% rt 3% + % 

6 1810 16% dl7% 17% - 1 % 

333 890 83 % 63% 63% + % 
850 3 % 2% 3% _ 

2 18% 18% 18%+ % 
9 183 4 3 % 4 ♦ % 

15 7 17 V 17% 17%- % 

AoangM 1.60a 5 296 M% Q7 ( w% + % 

Andvflc SO 14 91 7% 6% 6% 

14 67 :4V 23 V 23% 

18 56 15% 15% 15% - % 

138539 41% J0% 4(J%- % 

47 13% 13 13 - % 

19 43 38% 38 30% - % 

15 306 15 14% 14% 

9 910 27% 37 27%-% 

16 131 X XV 747,+ % 

9 £06 10% 9% 10 

17 223 10% 17% !B% - % 

8 7 70% 69% £9% -1 

13 13 15% 14% 15%+ % 

30 88 8% 8% 8% 

1019 1J% 13% 13% - % 

18 310 9% 9% 9% - 

47 224 8% 0% 0%- % 

10 19 22% £2% 22% - 

40 »% XV X% 


Andrew 
ApOgEn JO 
Applet 44 
Aptabaa 
AHmci 
A pfetHic- 
AptaMI 
ApMP s .13 
Arcane 
Arbors TO 
ArgoCp 1 50 
Armor .64 
Artel 
Ashtafl 
Asiamr l 
Alan 

AseBnc .72 
AsdOnA 
AsdCmB 
ABSsAi 40 
Atwood M3* 
AlwdOe 
Autadk JOe 
AirioW 
Avniak 
Avndla 32 
Am r 

BBST s SO 
BE1E1 .08# 
BMA s 
BMA B o 
BMA 1J0 
BMC SI S 
BS8 Bcp 60 
BTShp 
Bobage 
BakarJ 06 
BidLyB X 
BaldPta 
Batard 10 
BncPnc 1.60 
BcpHw si S8b 
Baooac 
BfcSou .48 
Bankre 
Bit Iowa 1 
BkWere J5J 
Bxnta 58 
Bsuif la 
BayVw SOe 
BaySks ISO 
BeouC a JOe 
BarUay .44 
BeDLb 1 08 
BMB .16 
BIMsdc 
Btogen 
Blogn pi 2 Vi 
Btamei ■ 

BuUn 

BlocOtf 
BkkO .30b 
BoutBn £12 
BobEvn J8b 


0 

13B 

108 

a 

X 

17% 

2G 

17% + % 

FCmen 44 
FComC 120 

19 

14 

36 

35% 

35% 

FrCnrul 45 

39 

7 

16 

18 

18 + % 

REstn l 12 

24 2*02 

a 

45 

45% -1 

FExsc 1 

51 

<390 

5% 

S% 

5% -1-18 

FEr plEZTOa 


S73 3 1-16 

2% 

3 

f& pfFjea 

86 

1B5 

10% 

10% 

10% - % 

FEa pIGI 56 

3 3000 

6% 

6% 

6% 

FEs pt+l 

- B 
9 

-B 

97 

20 

19% 

19% - % 

FlFdMic .60 
FFFM 60a 

5 

20 

a% 

e% 

a%- % 

PrFnCp J64 

32 

106 

21% 

21% 

21% - V 

FrriBx M 


9 

21 % 

21*1 

21%-1 

FIHa- l 

8 

109 

35% 

35 

35% - *. 

Frmr.p 4* 

32 

ISO 

X 

24% 

24% - % 

Fins Vli 72 

e 

119 

17 

15% 

15% -1 

FMidB s 32 


317 

14% 

14 

14% 

FtMiss 

u 

38 

6% 



FPaoFn 

ii 

307 

17 

18% 

10% - % 

FS+cC 1J8 

7 

16 

M% 

20% 

29% + % 

FTean 1 60 

15 

3 

0 

0 

e - % 

FlWFn 30 

71 

48 

21% 

20% 

20% - % 

Frwnd 

TO 

19 

47% 

47% 

47%+ % 

FiMTV 

9 

548 46 

15% 

46% -1% 

17% - % 

FlajFn .40 

13 

15 

18% 


Flow hit 


7 £568 B% 


. 9% B%+ % 

19 10 9% 10 + % 

12 60 73 % 72% 72%+ % 

21 115 18 15% 15% - % 

8 102 21% 31 21 

284 40 38 35% 35% 

8 1146 17% 18% 17%+ % 

3 2000 14% dl3 13% - % 
19 598 18 17% 

B 8 39 % 39% 

10 153 63 % 62% 

21 B 10% 10% 

X 216 14% 14% 

1575 3368 TO 15 

318 30% 30 _ 

34 SX 24% XV 24%+ % 
667 u!4 IS 14 + % 
250 3140 u7% 7 7 11-18+ 11-18 

13 2 33% 33% 33% 

81938 30% d»% X%- % 

15 454 12% 12% 12% 


TO .8 
18 + % 
36% 

?o\ 

q: i 

30%+ % 


Bahama J2Bb 8 08 21% 21 21-% 


118 6% B% 4% 

13 X 18% 17% 18% ♦ % 

1908 18% 15% 15%+ % 

6 8 14% 14% 14% 

228 5 4 % 4 % — % 

86 1775 6% 5% 8 + % 

14 900 33% XV 33% 

X 222 33 31% 32 + % 

20 23 35 7 6% «% 

8 IX 8% 8 «%- % 

90 5% 6% 5% + % 

21 511 14 13% 13% 

35 180 30% X% 20% 

30 12% 11-% 1C - % 

15 377 14% 14 14 - % 

7 70 11% 11 11% - % 

13 2066 9% 8% 9% — % 

- C-C - 

ID 11 11% 11% 11% 

21 S3 11% 11% 11%+ % 

15 110 13% 13% 13% - % 

465 4 3-16 4 4% 

a 190 17% 18% 17 

CdbyS 1S*e 13 289 54% 53% 54% +1% 


BomlP 
BootaB 
Bonne 

BaaiSc S3 
BstnFB J4 
BonTc c 
BradyW .40 
Brand 
Brenca 
Britt V 
BrTorn 
Brum 
Bubal s 
BuBdT 
Bump3 
Burrs 
Bytax 

C COH 
C£U i 
Cll Fn 
US Ten 
CTEC a 


14 


oar 


27 oi8 a% »v £*% - % 

£7 711 22h 21% 23% " % 
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Japanese resilience helps Nikkei ends higher after day of scare stories 

Dow regain lost around 

1C b dm b iUiaSM Nikkei Average fOOO) 


Wall street 

TOKYO'S resilience in the face 
of widespread rumours that a 
Japanese institution was in 
financial trouble helped the 
Dow Jones Industrial Average 
to recoup most of Wednesday's 
losses at midsession, writes 
Janet Bush in New York. 

At 2 pm, the Dow was quoted 
12.39 points higher at 2,731.76 
on sluggish volume of 88m 
shares. On Wednesday, the 
Dow had lost 17.34. largely 
because of concerns about the 
Japanese market. 

During the morning session 
on the New York Stock 
Exchange, the Dow gained 
about 10 points and then 
slipped back on a lack of fol- 
low-through buying before edg- 
ing higher again. 

Investors were sidelined 
before today's March employ- 
ment release and the weekend 
meeting of the Group of Seven 
industrialised nations. 

The employment release is 
expected to show a gain of 
between 150,000 and 200,000 in 
the non-farm payroll, much 
lower than February's 372,000 
jump. The data will be ana- 
lysed closely to see whether 
the bounce in economic activ- 
ity in January and February is 
continuing. 

Tandem Computers slumped 
$4 to $23 '/:• at midsession in 
heavy trading. The company 
said revenues for the March 


EUROPE 


quarter fell short of its expecta- 
tions and that it expected to 
report a fall in net income from 
the December quarter. 

UAL. the holding company 
of United Airlines, added $2 to 
SlfwVz. The board was sched- 
uled to meet yesterday to con- 
sider a sweetened buy-out oiler 
valued at more than $200 a 
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share from the airline's unions. 

McDermott International 
gained Si Vi to $28 after the 
company's announcement that 
it had received a S250m con- 
tract to design and build 15 off- 
shore sulphur mining plat- 
forms for Freeport-McMoran 
Resource Partners. 

Retail stocks were generally 
firmer as March chain store 
sales figures were released. 
F.W. Woolworth, which had 


slumped on Wednesday as its 
buy-back of 3m shares was 
completed, yesterday gained 
$% to S62 1, ji, J.C. Penney was 
quoted S'a higher at $68. Sears, 
Roebuck gained S ! .i to $3St-i 
and Dayton Hudson edged S !« 
higher to $70 '■*. 

WesTinghouse Electric added 
$'-• to $75' 4 . The company said 
that it had agreed to sell the 
lion's share of assets in its bev- 
erage group to a new company 
formed by the group’s current 
management. 

Avon Products gained S'/j to 
$35 ’4 on news that Chart well, 
an investment partnership, 
had raised its stake to 15 per 
ceut. 

Canada 

BLUE CHIPS edged higher in 
mixed Toronto trading by mid- 
session. The composite index 
rose 7.2 to 3,642.1 on volume of 
llm shares. Declines led 
advances by 219 to 198. 

There were fears that inter- 
est rates would have to be 
raised. 

Laidlaw slipped C$% to C$24, 
after releasing below-expecta- 
tions, second quarter earnings 
late on Wednesday. 

Among active shares. Scurry 
Rainbow Oil jumped C$1 VI to 
C$31. Inco gained C$ 3 .i to 
C$30V« and Maple Leaf Gardens 
rose C$2 to C$44 3 /, after its 
owner. Mr Harold Ballard, was 
transferred to intensive care in 
critical condition. 


Analysts detect 
from Germany 


A WATERSHED has appeared 
in the investment topography 
of Europe, according to County 
NatWest WoodMac which is 
telling its clients to sell West 
Germany, after a phenomenal 
four months, and buy France, 
writes Our Markets Staff. 

PARIS swept on to a record 
high in another busy day. The 
CAC 40 index gained 26.57 to 
2.028.06, passing the previous 
peak of 2.005.42 reached three 
months ago and taking its gain 
since Monday's close to 4.2 per 
cent. Turnover was estimated 
at FFr3.5bn after Wednesday's 
FFr42! bn. 

The market was lifted by 
demand for blue chips, said 
one dealer, with reports that 
the Japanese were active buy- 
ers, switching money from 
West Germany to France. 
Interest spilled over into sec- 
ond-line stocks which made 
good gains in busy volume. 

The most active stock again 
was CGE. which rose FFr4 to 
FFr607 in volume of 557,500 
shares, following its better- 
than-expected results on 
Wednesday. CGE also 
announced the fusion of its 
two holding companies on 
Wednesday, in a deal seen as 
favouring one company rather 
than the other. 

This was reflected in the 
appearance of Electro-Finan- 
ciere at the top of the biggest 
gains list, rising FFr106, or 11.1 
per cent, to FFr1,057, and of 
Generate Occidentale (GO) at 
the top of the list of biggest 
losers, falling FFr49, or 5.8 per 
cent, to FFr791. The offer is 
seven GO shares for five of 
Electro-Financiere. 

Societe Generale rose FFr25 
to FFr610 with 330,450 shares 
traded; the bank was said to be 
catching up after having fallen 
behind other financial stocks. 
Other winners included the 
food company, BSN, which 
added FFr21 to FFr814. and the 
construction group. Bouygues, 


up FFr37 at FFr668. Lyonnaise 
des Eaux gained FFr23 to 
FFr681 after its above-expecta- 
tions figures on Wednesday. 

FRANKFURT eased a little 
more, with some traders 
bemoaning the apparent rift 
between the Bundesbank and 
West Germany's political lead- 
ership over the terms of Ger- 
man monetary union. 

In reality, observed Mr 
James Cornish, a strategist at 
County NatWest. the rift was 
wider a month ago before the 
East German elections, when 
Chancellor Kohl was talking 
about a one-for-one exchange 
between the D-Mark and the 
East German Mark and there 
were rumours that the Bundes- 
bank president Mr Karl Otto 
Pohi was about to resign in 
protest. 

Mr Cornish’s view is that the 
DAX index has more or less 
had its day with a 37 per cent 
rise since last November 7: and 
that it may be vulnerable to 
events, such as regional elec- 
tions to be held in mid-May 
and the IG Me tali wage negoti- 
ations; West Germany’s build- 
ing workers won a 6 per cent 
rise on Thursday, and the con- 
struction groups Hochtief and 
Holzmann fell DM35 and DM40 
yesterday, to DM1,490 and 
DM1,650 respectively. 

The DAX closed 4.36 lower at 
1,958.39 after a 3.68 fall in the 
FAZ to 824.88. Earlier in the 
session, the DAX had been 
down 17.97 at 1945.28. Volume 
fell from DMIO.obn to DM7.6bn. 

STOCKHOLM saw Ericsson 
free B shares rise SKrl5 to 
SKr850 on continued rumours 
that it was close to wi nnin g 3 
big Mexican contract. After 
market hours, Ericsson con- 
firmed it had clinched the 
order, worth SKrl.lbn. The 
market also speculated that 
Ericsson would soon announce 
an Indonesian order worth 
between SKr3bn and SKrfibn. 

Stora free Bs added SKrS to 


SKr27S on news it was bidding 
for the French disposable prod- 
ucts company. Moyet Enter- 
prise. The Affarsvarlden Gen- 
eral index lost 3.10 to 1.134.90. 

AMSTERDAM reacted cau- 
tiously to news of collaboration 
talks between Philips and Oli- 
vetti of Italy in view of Philips’ 
mixed success in computers 
and Olivetti's poor earnings 
outlook. A report by Salomon 
Brothers, the US brokers, 
downgrading Philips' earnings 
coupled with some US selling 
also put pressure on the stock, 
which fell FI 1 to FI 41.80. The 
CBS tendency index rose 0.7 to 
117.0. 

MILAN recovered from early 
profit-taking to end higher on 
strong demand for telecommu- 
nications and banking stocks. 
Stet jumped L90, or 1.6 per 
cent, to L5.480 and Sip rose 
L32, or 2 per cent, to L1.628. 
Investors took profits In CIR 
after its recent gains and the 
stock fell L72, or 1.4 per cent, 
to L5.170. Montedison and Eni- 
mont continued to drop as the 
market became increasingly 
frustrated by the legal tussle 
for control of Enimont. The 
Comit index rose 0.58 to 686.45. 

ZURICH rose in moderate 
trading on an afternoon surge 
in engineers, w’hich left the 
Credit Suisse index 3.9 up at 
591.3. The market was per- 
suaded that Swiss engineers, 
with their West German sub- 
sidiaries. might have more 
than a modicum of eastern 
promise; Georg Fischer gained 
SFrl20 to SFrJ.250 and Schin- 
dler rose SFr375 to SFrti.350. 

MADRID made a second suc- 
cessive rise, as banks firmed 
again.Tbe general index fin- 
ished the continuous session at 
250.57. up 0.95. Building stocks 
fell after the requotation of 
Cubiertas, which lost 25 points 
to 1.190 per cent of par at the 
end of pit trading, following 
the recent withdrawal of three 
takeover bids. 


A STRONG rally in the last 
hour of trading, led by the big 
brokerage houses, saved a day 
beset by scare stories. The Nik- 
kei average ended only moder- 
ately lower after a mostly 
unhappy session, writes Mar- 
tina Cannon in Tokyo. 

Trading got off to a nervous 
start on rumours originating 
on Wall Street, later denied, 
that a leading securities com- 
pany and a foreign brokerage 
house had incurred large 
losses. The Nikkei opened at 
its high for the day of 28,423.49, 
but fell to a low of 27,251.04 at 
one stage on talk that some big 
speculators were in financial 
difficulties and would be 
unable to meet margin calls. 

Among issues hit by the 
early panic selling were heavy' 
electricals, communications 
equipment, constructions and 
shipbuildings. Nippon Tele- 
graph and Telephone fell 
Y30.000 to an all-time low of 
Y 1.05m on small-lot selling by 
individual investors. Its previ- 
ous low was on March 22, 
when it hit Y1.06m. The issue 
finished at Y1.06m, down 
Y20.000. 

Leading trading houses also 
fared poorly. Blue chips 
appeared to weather the selling 
storm, but most speculative 
issues ended the morning ses- 
sion at their asking prices. 

Investors regained some con- 

Venezuela 
rebounds 
after poor 
run in 1989 

By Jacqueline Moore 

FEBRUARY was a strong 
month for Latin American 
markets, all of which showed 
healthy gains over January in 
Ioral and dollar terms, accord- 
ing to International Finance 
Corporation (IFC) figures. 

Venezuela was the best per- 
former. rising 16 per cent over 
the month in dollar terms. 
Lower inflation, falling Interest 
rates, a government agreement 
with the banks on external 
debt and hopes of greater for- 
eign Investment have all 
encouraged the market, says 
Mr Peter Wall of ffC. Vene- 
zuela seems to be on the 
rebound after being one of the 
world’s worst performers last 
year, be adds. 

Chile, which gained 14 per 
cent, attracted demand from 
local and international inves- 
tors in anticipation of an influx 
of foreign money from two new 
country funds, according to 
Corporate Broking Services, 
based in London. Brazil rose 
on hopes of a rally when the 
new President, Mr Fernando 
Collor de Mello, took office in 
March. In the event, share 
prices plummeted when he cut 
off the money supply, bringing 
trading to a virtual standstill. 

Outside the Americas, Zim- 
babwe was the best performer, 
rising 15 per cent In dollar 
terras. The market, which has 
benefited from world commod- 
ity prices, particularly metals, 
is continuing its upward trend 
of last year, says Mr Walk 

Turkey ended February little 
changed; the discrepancy 
between the total return in 
Turkey and the price is due to 
share issues at deep discounts 
by two companies included in 
the index, Mr Wall explains. 


SOUTH AFRICA 

THIN TRADING saw 
Johannesburg drift lower as 
the $4 rise in the bullion price 
to S37S failed to have much 
impact. The JSE Gold index 
lost 10 to 1,858 while the over- 
all index fell 5 to 3.130. De 
Beers eased 15 cents to R83.25. 
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fide nee in the afternoon, after 
both the Bank of Japan and 
the Finance Ministry denied 
the Wall Street rumours. The 
big four brokerage houses led 
the subsequent round of buy- 
ing, and the improvement was 
enhanced by the continued 
recovery of the yen. 

“Because many shares have 
taken a beating in the past few 
days, and most speculative 
stocks closed at limit down on 
Wednesday, the market was 
susceptible to the rumours that 
spread from New York. But as 


February 

1990 



the day progressed, a sense of 
reality filtered through and the 
market turned on its heels,” 
said Mr Paul Muller at 
Schroder Securities. 

The Nikkei closed at 
28,249.06, down 193.88. Volume 
increased slightly from 560m 
shares to 580m. Declining 
issues outnumbered advances 
by 648 to 185, with 44 
unchanged, the Topix index of 
all listed stocks fell to 2,058.82, 
a dip of 17.14, but, in London, 
the ISE/Nikkei 50 index gained 
25.69 to 1,681.86. 


In afternoon trading, real 
estates and pharmaceuticals 
were in. demand, along with 
elect ricals and precision instru- 
ments. Mitsui Real Estate 
picked up YlOO to Yi.700. Mit- 
subishi Estate rose Y120 to 
Y1.640 and Fuji Photo Film 
added Y110 to Y3.390. 

In Osaka, share prices fell 
sharply after the opening but 
later picked up slightly, in line 
with the recovery on the TSE. 
Volume increased to 50m 
shares from 45m on Wednesday 
and the OSE average closed at 
28,55a 19, down 1.06L31. 

Roundup 

PACIFIC Basin markets fol- 
lowed Tokyo's roller-coaster 
ride but managed to recover 
some ground after initial heavy 
losses. But volume was thin 
and investors remained wary. 
Hong Kong and Taiwan were 
both closed for a holiday. 

S INGA PORE and KUALA 
LUMPUR fell in thin trading, 
but Tokyo's recovery helped 
prices off the day’s lows. Trad- 
ing volume was scant and bro- 
kers feared that the recent flow 
of shorter-term Japanese 
investment funds to Singapore 
and Malaysia was drying up. 

In Singapore, the Straits 
Times Industrial index fell 
14.64 to 1,528.37, hearing the 
1,500 resistance level, and. In 


Kuala Lumpur, the composite 
index dropped 10.59 to 550.61. 

Among the few gainers in Sing- 
apore was Jurong Shipyard, 
which rose 25 cents to £$7.90, 
while Rothmans Malaysia 
dropped 55 cents to S37.40 in 
thin volume. 

MANILA continued to con- 
centrate on Sanitary Wares 
Manufacturing (Saniwares), 
which posted gains while the 
rest of the market drifted lower.' 
in quiet trading. Saniwares 
moved through its recent high 
of 54 pesos, adding 4 pesos to £ 

56.50 pesos. The composite 
index lost 4.S9 to 1.09L70. 

NEW ZEALAND'S careful 
gains earlier this week were 
wiped out by Tokyo's volatil- 
ity. The Barclays index dipped 
below the 1.700 resistance level 
before ending at 1,707-92, down 

18.50 or LI per cent, its lowest 

level since March 1988- Trading 
volume remained thin 
although limited foreign 
demand for stocks geared 
towards the domestic economy 
was still evident. . 

AUSTRALIA laboured under 
a firm local dollar and official 
statements that this week's 
easing of monetary policy 
would not be repeated for sev- 
eral months. The All Ordi- 
naries index fell 1L2 to 1,505.6. 
Turnover rose to 79m valued at 
AS175m from Wednesday's 66m * 
shares worth A$L28m. , 


Latin America 
Argentina (24) 216.89 

Brazil (56) 139.75 

Chile (26) 741.34 

Colombia (21) 254.34 

Mexico (52) 617.53 

Venezuela (13) 79.01 

East Asia 

South Korea (61) 429.80 

Philippines (18) 1,802.76 

Taiwan, China (62) 1,616.64 

South Asia 

India (60) 178.61 

Malaysia (62) 164.95 

Pakistan (50) 120.94 

Thailand (29) 365.52 

Europe/Mfddle East/Africa 


IFC EMERGING MARKETS INDICES 

PRICE : 

% Change on % Change February % Change on % Change 
Jan 31 *90 on Dec '89 1990 Jan 31 '90 on Dm '89 

(Dollar terms) (Local currency terms) 


6,929,662 

1,299,849 

1,620.10 

996.84 

8,766.81 

458.26 

357.07 

1.986.14 

1.062-79 


i TOTAL RETURN 

February % Change on % Change 
1990 Jan 31 *90 on Dec '89 
(Dollar terms) 
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447.43 11.1 30;7 579.99 9.0 27.0 

173.04 - 3.7 11.1 121 128 -5.3 6.8 

345.89 3.1 9.8 54.59 3.5 6.8 

579.08 - 0.6 - 8.1 1,085.89 - 0.8 - 6.5 

1,053.33 1.1 44.3 4.835.83 - 0.9 39.4 

1,100.69 US 20.7 1,211.66 14.8 17.6 

Source international Finance Corporation. Base date; Dec 3I.IO+ f. tJen 1980 = 100 XDoc 1999= 100. 
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PROFITS UP 47%. 
ANOTHER POSITIVE STATEMENT 

FROM TIP EUROPE, 
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We continue to develop a 
European-wide rental and leasing 
group both through organic growth 
and by complementary 
acquisitions . . . we are well 
positioned for further expansion 
especially on the Continent where 
rental is increasingly recognised 
as an effective means of obtaining 
assets. Opportunities have been 
enhanced by the political 
development in Eastern Europe. ^ 

Jim Cleary, Chairman 


Half year results, T990{unaudrted). 

* Turnover up 109% to £4Z4m 

* Operating profits up 98% to£13.3m 

* Profits before tax up 47% to £7 .6m 

* Dividend per share up R3% to Up 

* Earnings per share up 6.1% to 7.0p 

* Two major acquisitions • 

* Total fleet now in excess of 21,000 

* Branch network up to 78 


For a copy of our interim report call 0296 395050 
and speak to Christian Patricot or write to him at- 
up Europe pic, Ardenham Court, Oxford Road, 
Aylesbury, Bucks, HP193EQ. 
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and costs of working freelance 


By Michael Dixon 


WHAT price independence?. 
Was Edward Gibbon right to 
call it “the first of earthly 
blessings", or is it just one 
of the more common, at best 
mixed kind? 

The answer, according to 
a very timely survey, varies 
with how the blessing was 
gained. For independence is 
like, greatness in that, 
besides : those who either 
Inherit or achieve it, there 
are others who have It thrust 
upon them. And of the three 
groups,, the ''others" are not 
f- only tbe biggest but the most 
rapidly increasing. 

... Tbe reason is not hard to 
find now famous companies 
are stripping' their multi* 
layered empires in the hope 
of having decisions taken 
within sensible reach of 
where customers are served. . 
Bat BP. British Telecom and 
the like are merely following 
a . well established trend. 

For years employers have 
been cutting full-time staff to 
{- the . small: core the business 
constantly needs, and buying 
in less frequently required 
services from outside. Hence 
innumerable managers and 
specialists have been pitched 
out of salaried dependence 
on to their independent wits. 

- Many of those unable tio 
find a new job quickly seek 
. help in selling their self- 
employed services from 
“executive-leasing’' agencies. 


including Britain's GMS 
Consultancy which at any 
cne time has about 2.000 
freelances in its lists. While 
their skills are widely 
assorted, all are of fairly 
. senior standing in the sense 
that if in a conventional job. 
they could expect a salary of 
£25.000 at least. But since 
little else was known of their 
doings. GMS surveyed 311 of 
them to find out 

Of the 270 aged under 60, 
almost three fifths had been 
operating as independent 
consultants for over a year 
GMS calls them the main- 
stream set. The newcomers, 
under-60s with a shorter 
time on their own resources, 
numbered nearly 100. 

Some 40 per cent of the 
less experienced had had 
independence thrust upon 
them in the shape of the 
sack. Other “push factors” 
such as lack of prospects 
accounted for a further 29 
per cent. The mains (reamers 
had taken up their freelances 
rather more voluntarily, 34 
per cent having been thrown 
out and 31 otherwise pushed. 

But the next strongest 
impeller - cited by more 
than a quarter of each set - 
was a positive urge to work 
independently. What’s more, 
financial independence was 
thought tbe main attraction 
of doing so. An idea o! how 
far it was being attained is 


What independent consultants expect and get per day 

Minimum Average Maximum 


Activity 

Expec- 

Achie- 

Expec- 

Achie- 

Expec- 

Achie- 


ted 

ved 

ted 

ved 

ted 

ved 


£ 

£ 

£ 

£ 

£ 

£ 

Ger.’t mgt 

120 

80 

359 

278 

750 

600 

Marketing 

150 

130 

350 

268 

600 

400 

Engineering 

100 

50 

291 

230 

550 

500 

Finance 

140 

100 

293 

218 

750 

540 

AM 

80 

50 

313 

245 

750 

75C 


given by the table above, 
outlining the gross daily 
rates hoped for and got. 

On tbe individual plane, 
however, the differences 
were far wider than the table 
suggests. Earnings ranged 
from £260,000 for a specialist 
in corporate finance, to 
“nothing so far'’ for one in 
international commercial 
banking who has language 
skills to boot. “There are 
quite a few executives who 
are earning inadequate 
incomes and are clearly 
suffering.” adds the survey 
report*. 

They no doubt explain 
why the ranking of financial 
independence as the best 
attraction of freelance work 
was balanced by the naming 
of financial uncertainty as 
the second worst worry. The 

* £19.50 from GMS Consul- 
tancy. 48 High Street North, 
Dunstable, Bedfordshire LU6 
1LA ; tel 0582 666970. 


only bigger bugbear was 
uncertainty about getting 
assignments or. in other 
words, “down time". 

On average, the longer 
experienced people spent 
59 per cent of their hours 
available for work on paid 
assignments, compared with 
the newcomers’ mere 41. 
Down time - as distict from 
marketing, administration, 
holidays, and illness - 
accounted respectively for 17 
and 24 per cent. 

But GMS says the most 
prosperous freelances did not 
think of down-time as such. 
They saw it as space for 
extra marketing and other 
development work. Whether 
that is what they really did 
in the free hours probably 
matters less than the fact 
that they spared themselves 
depressing thoughts. 

For those emotionally 
robust enough to withstand 
the anxieties, however, 
wideawake marketing paid 


off. 3j- far the largest source 
of assigments was buiness 
contacts nurtured since 
becoming self-employed. The 
second largest supply - 
contracts gained through 
agencies such as GMS - was 
only half as big. 

Which marketing method 
worked best was much more 
puzzling. Every one that 
succeeded for some, failed for 
others. "The answer has to 
be that everything works 
;; you know bow to make it 
•.vdrk.” chirps the report. 

That truism nevertheless 
joint* up the finding that 
less than a quarter of the 
freelances had taken any 
training of a technical kind, 
and even fewer in running a 
small business. The reason is 
no: just laxity. GMS says: 
“Muck training is seen by 
independents as unattractive 
due to gross overpricing and 
indifferent quality.” 

Even so, the prosperous 
operators are those who keep 
technical and business skills 
up to cate. Moreover, the 
chances of success appear to 
be better far people who 
choose to enter consultancy, 
after thoughtful preparation, 
than for those pitched into it 
by the sack. 

As for the worth set on 
independence, only 35 per 
cent of the mainstreamers 
were committed to it. While 
the rest said they would like 


to return to a conventional 
job, however, only 17 per 
cent were actively seeking 
one. So it seems that, for the 
majority, independence is at 
least a tolerable blessing. 

Dearest 20 

HERE, for the benefit of 
much travelling readers, is 
Employment Conditions 
Abroad's list of the 20 most 
expensive cities to visit, in 

terms both of full daily cost 

of stay and the price o: a 
meal in a top resiaur&.ns. 
(Currency conversions ct 
rates of March 12.) 



Total 

tfJOl 

City 

daily 

«i ;r 


cost 

head 


£ 

£ 

Oslo 

208 

f.h 

Copenhagen 

206 

o5 

Stockholm 

194 

56 

Baghdad 

193 

42 

Paris 

192 

42 

Helsinki 

174 

5i> 

Milan 

174 

37 

London 

171 

!2 

Khartoum 

170 

...~ 

Tokyo 

169 

7b 

Geneva 

168 

,:o 

Taipei 

165 

-t\. 

Kinshasa 

159 

65 

Amsterdam 

156 


Rio de Janeiro 

155 

52 

New York 

154 

41 

Seoul 

153 

03 

Brussels 

150 

in 

*T~> 

Lima 

149 


Frankfurt 

I4S 

43 
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INVESTMENT MANAGEMENT 
UK EQUITIES 
£25,000 to £60,000 

The ever increasing level of recruitment activity in this area, is such, that UK 
i have imtilnowhesitated«tQ exj^^ varietvof 
SortSpiRer 

^Mana^rr^nteamirt ^ * 

•of mte^tior 

at v»iirS|'Ievel^af exp^fent 

wc • tty 

^pr^hes fljgpm- J^MstabRshed 

tails, pf^.'a p^i^ek^Tn^u^Wnts' 
I candidate. 

meeting individuals with investment marketing 

experience. A thorough undestanding of Investment Management 
techniques, wrth excellent presentation abilities are prime requirements. 

Please contact Barfoara Dabek or Lydia VVhnn on B1-867 8899 or evenings 
arter 8^0pmob 0634-863534. 
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International Project Finance 

Schraders, a major international investment banking group, is seeking to recruit 
two people to join its highly successful International Projects Department based in 
London. i • -! 

The department has an exceptionally strong record in the field of. project finance. 
It is concerned with the evaluation, development and financing of major infra- 
structural and industrial projects around the world. It also advises the UK and other 
governments on a wide variety of issues ranging from bid evaluation to privatisation. 

We wish to fill two posts, one Hkeiy to appeal to a graduate in the mid-twenties and 
the other to a graduate in the late twenties to early thirties who will probably be an 
ACA. . 

Essential qualities for both candidates will be an outstanding academic record and 
strong numerate and analytical powers combined vyiih good oral and written 
presentation skills. Selection will be based primarily on the qualities above but the 
following qualifications are likelytobe an advantage: 

an MBA from a leading school, fluency in Spanish or German (or 
possibly another European language)^ demonsfrable computing science 
skills, experience in the prefect financing field or in commercial banking. 

The substantial benefits package includes mortgage subsidy, non contributory 
pension and private medical insurance scheme. Career prospects are excellent. 

Applicants should send a foil c.v. to John Burnham, Director, International Projects 
Department. J. Henry Schroder Wagg & Co. Limited, 120 Cheapside, London 
EC2V6DS. ... . .. _• 



IBJ International, the investment banking subsidiary in London of The 
Industrial Bank of Japan, is one of theieading institutions in the international 
securities markets. 

Vfe are currently seeking an additional member for our growing 
Transactions Manage ment team, which is actively involved in the execution 
of euromarketiransactions ranging from straight bonds to complex derivative 
products and structured issues. 

You win have Acquired 1-2 years’ experience rri Caprtal Markets 

transactions either ataOty law firm or another leading investment bank. You 
will be a thorough professional, with excellent written arid oral communication 
skills, a dynamic worker and an enthusiastic team player 

In return we are able to offer a salary and benefits package which is 

designed toattract and motivate high calibre professionals. 

Candidates should send a full C.V., induding salary details to: Julia Stead, 
Personnel Department, or telephone her on 0 1-236 1090. 

IBJ International 

Limited BticUeobury House; 

3 Queen Vidoita Sheet. London EC4N 8HR. 



■Jonathan\Vren Executive 
to £100,000 + Bonus + Benefits 

'Major opportunities for Pro-Active Professionals' I 

CHIEF DEALER CAPITAL MARKETS 

(Major Government bond markets, Eurobonds, FRNs, Convertible bonds, Equity Warrants) 

SENIOR DEPOSrr DEALER 

(Several years experience deposit related dealing in US Dollars, D-Marks, SWF, Sterling etc). 

SENIOR SWAPS TRADER 

(To set-up operation, structure and hedge books, this & NOT a broking position) 

A major City based bank requires proactive professionals to develop, and 
expand its treasury and capital markets activities. You must have an excellent 
reputation within the London market, strong man-management skills, a proven 
track record with a financial institution and above all else current 'hands on’ 
experience. 

If you are interested In any of the three positions please send c.v.’s to: 
Ron Bradley or Nigel Haworth at the address below or fax details 
through on 01-626 5258. 

LONDON HONG KONG MIDDLE EAST SINGAPORE SYDNEY 


3350 


Recruitment Consultants 
No. 1 New Street, (off Bishopsgate), London EC2M 4TP 
Telephone: 01-623 1266 Fax: 01-626 5258 



Manufacturers 

v HANOVER 


International Corporate Finance Executive 

We have a vacancy in our International Corporate Finance unit which 
markets a comprehensive range of capital markets products to Sweden and 
the European francophone area. 

The positions offer excellent career opportunities as well as competitive 
salary and banking benefits. 

Successful candidates will have had between 1-2 years’ experience as a 
financial analyst and be self-motivated, numerate individuals, reporting to 
the responsible Director but willing to make use of delegated responsibility. 
Fluency in both the Swedish and French languages is essential. 

Manufacturers Hanover is a major financial institution with offices in all 
the main financial centres around the globe. Our customers are 
corporates, financial institutions and governments worldwide. 

Send your C.V. to the address below: 

John E. W. Bamford 
Vice President 

Manufacturers Hanover Limited 

TheAdelphi 

1-1 1 John Adam Street 

London WC2N6HT 


Chief Executive 
Commercial Bank, Jordan 

A unique opportunity has arisen for an experienced banker in a long established and 
leading commercial bank with a wed developed and active branch network in Jordan. 

The Chief Executive will spearhead new technology-based initiatives in banking services 
to create sustainable advantage in a highly competitive market while ensuring that 
operations continue to be founded on rigorous adherence to sound banking principles 
and procedures. 

The successful candidate will be creative as weH as disciplined, a man of vision as well as 
bottom line oriented. He will be able to demonstrate experience in the latest banking 
technologies and concepts against a solid background of risk evaluation and credit 
management 

Candidates, with suitable academic qualifications are likely to be in their forties and will 
have held a senior banking position for at least five years. White fluency in Arabic will be an 
advantage the remuneration package will not be an obstacle for the selected individual. 

Interested candidates may apply in confidence with a full resume of their experience and 
qualifications, together with a recent photograph to: 

Colin M. MacGregor NBK Consulting 
Posl of Chief Executive - 1040 
1 3, George Street, London W1 H 5PB 





SENIOR CREDIT ANALYST 

To £30,000 

+ generous banking benefits + car 

We have been instructed by a major international 
bank to recruit a senior credit analyst for a 
demanding and rewarding role within a friendly, 
motivated team, whose responsibilities include the 
analysis of counterparty product and sovereign 
risks. 

Acting as a focal point for the other ieam members, 
this individual will organise the flow of work and 
ensure that reports are researched and presented in a 
timely and efficient manner. In addition they will be 
expected to fulfill a technical function. 

The successful candidate will already have gained 
considerable experience. Strong verbal and written 
communication skills are of the utmost importance 
as are detailed analytical abilities, as the members of 
this team are expected not only to provide credit 
analysis - but to research the client, to make 
company visits, and to liaise and report directly to 
the credit committee. 

The individual will have confidence in their own 
ideas and be able to guide other team members 
accordingly. 

Candidates wishing to apply should be graduates 
with good computer skills and will ideally be aged 
between 27-35. 

For farther details please contact Julie Byford or 
Joe Reilly on (01) 583 0073 (Day) or (01 1 540 9340 
(Evenings and Weekends), or send your C V in 
complete confidence to: 

16-18 New Bridge Street, Btackfriars, London 
EC4V 6AU. Or fax (01) 353 3908. 


BADENOCH 8XLARK 

recruitment specialists 


LEASING 

ASSET FINANCE 

We seek on behalf of a UK Merchant and several major 
international banks, high calibre lease marketing' 
negotiators, graduates preferred age 28-35 years. 

VENDOR PROGRAMS 

Salary neg. £30-£45,000 

A marketing professional able to mastermind the banks 
entry into this specialised field, essential is a track record 
in manufacturers' financial sales support programs 
residuals, operating leases, joint ventures etc. 

AIRCRAFT FINANCE 

V. neg. £50-£60.000 

No 2 in Aircraft Division, on and off balance sheet, cross 
berder tax. non tax based, good marketing and technical 
si ■ ills. 

MEDIUM TICKET LEASE 
MARKETING 

£25.000-£30,000 

Several excellent career opportunities exist with some 
prime international bank's leasing divisions for candidates 
possessing several years' marketing/negotiating 
evpenence. Good credit, pricing and structur/ng skills 
essential. Deal size: C500K-£t0m range. 

SENIOR CREDIT 

to £30.000 

We seek a strong manager with at least ten years 
substantial consumer finance, low-unit high- volume ciedit 
skills, with the ability to supervise collections, repios. 
litigation, debt recovery, staff etc. 

Please contact Brian Gooch or Martin Moll. 

Ail enquiries will be treated in strict confidence. 
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Investment Management 

Edinburgh Glasgow 

There currently exiBL □ number of opportunities with iho mjjur 
Scottish LivaMmmt Houses. 

Europe, USA and Fixed Income, rtiere an? oppi-rtunuie. fur 
indiv’.iJu.-Js with j minimum uf:l years’ experience oi tho European or 
U& Equity Markets or Global Fmed Income. 

Trainee Fund Managers. We seek recent graduates (2:1 or 
hetterl. preferably v.ith some work experience. 

Write Hith c.v to: Mr Dara Fitzgerald, 

ASA International Ltd, 

63 George Street, 

Edinburgh EH2 2JG. 

Tel: 031-226 6222. 
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Corporate Finance 


Assistant Director 


No Limit on Remuneration 


City 


A very major, respected and powerful European Banking 
group has committed substantial financial and management 
resources to developing this established Merchant Bank in 
UK and European Corporate Finance. We seek an 
outs tandin g, young, high achieving dealmaker to play a key 
part in this venture. 

THE COMPANY 

Excellent network backed by product strength. 

Small profitable team with identifiable niche strategy playing 
to its strengths 

THE POSITION 

immediate responsibility for .structuring and leading the full 
range of transactions in the UK. 

■ Leverage ofF the established network, actively marketing and 
building solid core client relationships. 

• Create a real business franchise with considerable -autonomy 
and input into future strategy. 

QUALIFICATIONS 

* ! Ideally a graduate with MBA or FCA. Extensive experience in 
UK corporate finance. 

Energetic business developer. Ambitious, tenacious with 
desire to create own dealflow. 

Please write enclosing full cv. Ref 
54 Jermyu Street, London, SW1 Y 6LX 


LONDON • 01-193 3383 

TW BIRMINGHAM • 021-233 4656 • GLASGOW • 041-204 433-* 
^ SLOUGH • 0753 S94S44 • HONG KONG • CKffl 5 21^133 
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PRACTICAL ECONOMIST 

Challenging Post for an Economics Graduate 
or equivalent with Experience or Higher 
Degree. 

Internationa! Economics / Capital Markets / 
Financial Services Products. Experience in 
one of these areas and a strong interest in the 
others? 

Sun Life offers a challenging position in the 
Economics Department. Functions involve 
helping fund managers to analyse relative 
prospects of major economies and their 
capital markets, advising marketing and 
planning divisions on the personal financial 
sector and/or assistance in developing 
sophisticated financial products. 

You must have initiative, and good 
communication skills. Statistical/econometric 
skills an advantage. 

Competitive salary according. to experience. 

if you are interested please send your CV to 
Graham Cox, Group Economist at the 
address below. You can telephone him with 
brief questions on 01 -606 7788. 

SUN LIFE ASSURANCE 
SOCIETY, 

107 CHEAPS10E, LONDON EC2V 6DU 


Corporate Finance 


Major International Pic 

c. £40,000 plus Benefits 


Central London 


Fw fp tjnnai djgjQgngLog opportunity for a corporate 

finance professional to join, small team at the centre of a Hast 
growing. Inter nationally acquisitive pic. 

THE COMPANY . 

O Diversified, dynamic and entrepreneurial Bnusn .pic, 
turnover £1.5bn. . , . 

O Continued evolution and growth, both oigaruc and by 
acquisition. 

O World-wide interests indude significant American, 
European, Far Eastern and Middle Eastern activities. 

THE POSITION • • 

O At the centre of the Group's London M&A activities, 
providing financial input to acquisition, disposal and related projects. 
O Managing investor relations with the Group's advisers and 
overseas counterparts. Input to communciations activities. 

O Reporting to Head of Corporate Finance and Investor 
Relations in Group's ‘NJCfest End headquarters. 

QUALIFICATIONS ^ 

O Graduate, ideally accountant, possibly lawyer, late 20s to 
earlv 30s. 

O Acute financial skills. Corporate finance training in merchant 
bank, broker or major pic, perhaps an oil company. Knowledge of 
Yellow Book and financial investor relations. 

O Tough, tactful, articulate team player. Sense of humour and drive. 

Please write,. enclosing full cv. Ref J1257ft 
54 Jerrayn Street, London, SW1Y 6LX 


LONDON - 01-49333*3 

iy BOtMINCOAM - 021-23? 4656 • GLASGOW - 04 1.204 -4334 
^ SIOUGH* 0753 694844- HONG KONG -OHIO 5 217133 


jjf HEYTESBURY (U.K.) LTD. 

ii 

y SENIOR 

| EXECUTIVE 

I * Excellent Property Related Career Role 

rj * Background in the Professions or Property 

jj * Opportunity to manage major portfolio 

Heytesbuiy (UK) is part of a private international group that owns the Stoll Moss Theatres group which comprises 13 theatres, together 
S with associated contiguous development property in the West End of London. A senior executive is required to actively run the property 
t] division as well as providing leadership to a management team comprising Building, Architectural and Technical Services associates. 

; ] Activities in this division range from property development, theatre redesign and refurbishment to the efficient operation of backstage 

y services and auditorium comfort. 

| As this newly created position is primarily property related, experience in acquisition and disposal of property, freehold and leasehold 
management as well as exposure to planning procedures would be advantageous. However, a skilled negotiator and loader with a 
: ! ! pragmatic and intelligent approach is definitely required and applicants with backgrounds not exclusively in property are encouraged to 
' apply. 

Negotiating on behalf of the company is a major function in areas such as rent reviews, dealing with leases, preparation of planning 
u applications and maximising options available to the group. The person must be pro-active with a professional network to provide advance 

market intelligence. . , 

[j Applicants could be Chartered Surveyors or from the professions in areas such as Architecture, Law or Accounting. We anticipate toe person 

to have 1 0 vears relevant experience and a career history and reputation that identifies the person as being at the top level of their profession. 

t 

v 

| A remuneration and benefits package will be tailored to suit the calibre of person we require. 

‘T 

Applicants are encouraged to pursue this very unique opportunity by writing to D. Williams Esq., Manor House, 21 Soho Square, London 
W1V 5ED 


TULLETT & TOKYO 1 M 

(AUSTRALIA) Ply. Ltd 

Require a senior experienced Pit Trader to trade on the SFE 

Tullett & Tokyo Australia Pty Ltd are the largest of the international money 
broking companies operating in Australia with a staff of around 170, and are 
the only one to own a full floor membership of the Sydney Futures Exchange. 
They have offices in Sydney and Melbourne. 

The turnover of business on the SFE is growing substantially and in 1989 the 
total turnover exceeded 11,000,000 contracts. These are predominately local 
rather than international with the most active being the 90 Day Bank Bill 
Contract followed by the 10 year Commonwealth Govt. Bond. The related 
options markets have also shown substantial growth. 

Tullett & Tokyo Australia are regarded as the number one Futures broker in 
Australia. Due to the volumes of business now being handled by the company 
and through the expected growth in exchange volume and our market share, 
we have toe requirement for a senior pit trader experienced in volume spot 
and spread trading. The company will act as sponsor and will assist in the 
immigration process for the successful applicant. 

The Joint Managing Director of Tullett & Tokyo Australia Pty Ltd, Mr George 
Macdonald, will be in London to interview applicants from the 9th to the 11th 
May 1990. 

In toe meantime, applications should be addressed to Mr MJ. Stiller, 
Managing Director, Tullett & Tokyo (Futures & Traded Options) Ltd., Cable 
House, 54-62 New Broad Street, London, EC2M UJ. 

All applications will be treated in the strictest confidence. 


SENIOR RELATIONSHIP BANKERS 

C iticorp's Financial Institution Croup's business is one of its most significant, providing services to the 
financial sector, insurance industry, banks, building societies and investment institutions. 

We have opportunities for senior relationship bankers with a broad range of experience to join the Group 
as key players opposite some of our major customers. The main objective is to strengthen our Croup, 
delivering the full range of Citicorp's capability to the customer base. 

Successful applicants are likely to have a minimum of five years experience in relationship development 
particularly at senior level, together with well developed credit analysis skills and the initiative and 
determination to identify and develop business opportunities. 

As part of our senior customer team, these roles carry commensurateiy competitive salary and benefits. 
It is unlikely that anyone earning less than £35,000 per annum will have the required skills and experience to 
succeed. 

Those keen to make their mark with one of the world's largest financial institutions should send a fullCV 
and covering letter to: Jeremy Orbell. Citibank N.A., 3rd floor. Cottons Centre, PO Box 200, Hay's Lane, 
London 5£7 2QT. 


CITICORPO CITIBANK 



“ US Equity 
Analyst 

“ International 
— Investment 
s Management 

Z to £25,000 


Our client is the London based subsidiary of a well-established European 
83nk with a concentration on asset management and an enviable record of 
dynamic growth. The firm's success and reputation is a direct result of its 
long-term commitment to research and the maintenance of traditional 
close links with investors via a network of global subsidiaries. 

An analyst is now sought to strengthen its expertise in North American 
research. Joining as a key member of the team, the appointed individual 
will be a graduate, aged eariy/mid 20's, able to demonstrate an excellent 
track record of effective stock analysis with particular emphasis on the 
US equity markets. 

The organisation offers a professional working environment together with 
an attractive package including benefits consistent with the remuneration 
policy of a leading financial institution. 

For further information please telephone or send your CV to Stephanie 
Devine. Joslin Rov/e Associates (Financial Recruitment Consultants), 

Bell Court House. 11 Blomfield Street. London EC2M 7 AY. 

Tel 01-638 5286. Fax 01-382 9417. 





Corporate Banking 

to £35,000 + car 

This is a prominent international banking group with an enviable reputation in the UK corporate market 
where it provides both commercial and investment banking products across a range of industry sectors. 

As a result of increased activity an additional Account Manager is currently sought. Aged 26-35, 
you should have strong credit skills (a formal training is preferred) and. a proven track record in business 
development in the medium ancUbr large UK corporate sectoc . . 

This is an organisation which puts the emphasis on reward by performance whilst at the same 
time recognising the importance of the team effort. With further growth already planned for the UK 
corporate area there is ample scope for those who now seek a long-term move. 

In the first instance please telephone Loretta Quigley on 01-489 9494 (Rax 01-236 6118) or write 
sending a detailed CV to 12 Grove/and Court, Bow Lane, London EC4M 9EH. 
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CONSULTANTS IN HUMAN RESO URCING 

LOMBARD 

LOMBARD CONSULTANTS- LIMITED 
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TRADING RESEARCH FOR 
1989 GRADUATES 

Our diem is a leader in the rapidly growing international derivative markets, employing i 
over six hundred people in several international offices. As principal traders they have 
an outstanding opportunity in their London equity research department. 

Based in the dealing room this small team gathers and interprets all corporate news 
pertinent to FTSE 100 stocks. With the ability to quickly identify and quantitatively 1 
assess price sensitive information ihey have immediate input into strategic trading I 
decisions. ‘ ■ 


Preferred applicants will have a related degree and some fundamental research skills 
gained from similar work experience. However all applicants should: ‘ 

* Have the assertiveness and communicative ability to present information to dealers 
Have a genuine interest in the UK equity market 

* Have the ability to assume early responsibility. . ' 

The successful applicants will be offered salary and benefits fully commensurate with 
their skills and pnor experience. _ ......... 

For a confidential discussion of the above please telephone- Veronica McPake. alter- 
natively send a CV and covering letter to: • 
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Recruitment Matters Ltd. 

1? Great Eastern Street - London. EC2A 3EJ 

01-377 1600 



• ‘ Fax 3771881 m 
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xxpenenced ACA Recently Qualified ACA 
£40,000 + Bonus Ib£30,000 

^^ aCt ^f2 tefa i 5crf ° , ? 0 ^^ xe ^? < ^ neU ^ A tremendous opportunity has arisen for an 

venture capital taros who seek to recruit an exceptionally high calibre individual to join one of 

outstanding, experienced ACA.: the major forces in ti»e development capital 

’ Operating wifiiin an existing team,, the industry. 

appointed individual will contribute to die To be considered for die rob you will need to be 

success of investee companies from, small start- highly intelligent as will be demonstrated by a first 

ups to major management buy-outs. This will class academic track record. As an ACAinaTbp 

involve the evaluation of business plans, marker Ten' firm you will preferably have gained some 

analyses ana me appraisal of management in - nwestigatioas or corporate advisory expertise. In 
order to assess the mvestrnenr potential. • ' ■ addition, strong communication skills, both oral 

Applications are invited fiora qualified ACAs and written are mandatory. 

who have gained ac least three years' experience ~ These are both excellent opportunities. If you would 
in a commen^ accounting rofc in .. . ; hke to discuwrihese positions fuitfeerpfease 

indu^ry. Candidates will need to * BM mm contact Penny Braraab on 01-831 2000 

con*ine asuperb intdlectualabiKty . or write tx> her at Michael Page Chy, 

with a strong commercial . ■. 39-41 Parker Street, 

outlook. MlCbadiP^eClty London WC2B 5LH. 

" ’ - Ipt^natkmalRecr ui tinentCtmsahanis •••. 
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: Syenska Handels banken, one of the largest Basks in Sweden, has already established highly 
profitable Swaps operations in London and New York. As part of continued expansion, and in 
order to complete a global network, a new unit is to be set upin Hong Kong, covering the Far East 
markets. . - ' ' 1. ' •. 


Head of Swaps 


Hong Kong 




qualities, independence of spirit and energy necessary to develop a new operation. 

Ideal candidates, probably in their late-twenties/eariy thirties, will have first class academic 
credentials reflecting a highly numerate background. Three years' experience of Swaps trading is 
seen as the minimum in addition to at least sound theoretical knowledge of Options. 

Exposure to the Far East markets would be of particular interest but is not essential. The 
need for communication skflls ofthe highest order, tact, diplomacy and the personality best suited 
to engender real team spiritis of paraihount importance. 

A full expatriate package wiftbe available, to be tailored to meet the individual needs of the 
highest quality candidates. RefA2770 


London 


This is a superb oppqrtmnty to teatm from acknowledged experts in the Swaps area. Ideal 
candidates wik be graduates in their early twenties with around one year's City experience, 
preferably, but not necessarily, within atrading environment. A general h anking background could 
be of interest providingthat the inherent- trading instinct is evident. 

■ Computer progfaraming skills would bea considerable advantage coupled with a high degree 
of numeracy arid a detailed thorough approach. This is no sinecure so that candidates will require 
enormous levels of energy and , crucially, that strong desire to learn. The salary package is 
uriikelyto disappoint. RefA2780 

Please send fiillcareer details qubtmgtiie appropriate reference to Malcolm Lawson 
at Codd Johnson Hwris> H umanResource Consultants, 12 New Burlington Street, 
Utodo.nWlX IFF or ^ernativelyielephone 01-287 7007 during the working day or 
6444-73216 inthe evenings. ' V ; 


Codd-Johnson-Harris 


ta-j 
- • 


City 


FIXED INCOME SALES 


Negotiable salary + excellent company benefits 


The Credit Lyonnais Group is ones qf the world's leading banks employing over 58,000 people in over 70 
countries. Credit Lyonnais Euro-Securities Ltd., part of the Capital Markets Division, specialises in the 
^international bond markets, originating and making markets in Sterling and Canadian Dollar Eurobonds, and 
’’^marketing the Group’s multi -currency fixed income products. 

We are now actively seeking an experienced Salesperson to reinforce our London team. With a list of well 
established UK clients, you-wiH be selling all fixed income products of the Credit Lyonnais Group, i.e. Eurobonds 
and Domestics (OAT, Gilts and Bund). v .. '• 

The ideal candidate will be around 30 years of age, with 3-4 years’ experience in the Eurobond markets. 
Essential qualities are energy and drive-andtheability to. work well in a team environment The ability tospeak 
French would be a distinct advantage. 

TJie starting salary will be negotiable according to experience plus performance-related bonus and other 
excellent company benefits such as private medical care and non-contributory pension scheme. 

in the first instance please send your c.v. and details of current remuneration to Miss J. Rowsell, Personnel 
Manager, Credit Lyonnais Capital Markets, Broadwalk House, 5 Appold Street, London EC2A 2D A. 


credit Lyonnais euro-securities ltd 



CJA 


RECRUITMENT CONSULTANTS GROUP 

3 London Will I Buildings, London Wall, London LG£lVl SPJ 
Tel: 01-588 3583 or- Q1-58B 3576 
To lex Mo. 8B7374 F>ik Mo. 01-2568501 


CJA 


A challenging appointment - opportunity exists to manage funds and to 
become solely responsible fpr a geographical area 

FUND MANAGER— CONTINENTAL EUROPE 


LONDONBASED 


£23,000-232,000 


HIGHLY SUCCESSFUL INTERNATIONAL FUND MANAGERS 

This new appointment calls for candidates, aged 23-30, with a strong research background and a mimmuir i of 1?.. 
months practical experience in fund management and ideally, exposure to Continental European markets. After a 
familiarisation period, responsibilities will grow into both the management of funds and researching a broad range 
of Continental European companies to maximise performance. The successful candidate must be of ^sufficient 
personality to makea significant contribution to a highly effectively small team. Initial salary 
£32000 4- discretionary bonus and nori-contributory pension. Candidates wishing an initial discussion please 
^phori^ o-r las^sso: Applications in strict confidence under reference FMCE47t1/FT, to the Managing 

Director; . - '. ' . . . ’ • 

~^aaBwiLjmH!isjniijSocwiBfl«*HA6EManiKBuiiii5ii : co^u^^W^^^uoN^™^MisBs. London wall, 

; UINDON EC2M SPJ: TELEPHONE 01-5883588 nr 01-588 3576. TELEX. 887374. FAX. 01-ffi8 8581. 


BOND OPTIONS TRADER 


£80,000 


A leading International securities firm with an established reputation in the Capital Markets is seeking 
adynamic bond options traderfor its embryonic derivatives team. Whilst exposure to Bunds and OATS 
would be a bonus, it is experience of US dollar denominated bonds that is of paramount importance. 
Trading limits will be commensurate with the track record of the individual appointed as will the final 
remuneration package. Ideal candidates will be graduates in their late 20's with about four years' 
experience within an active options trading house. 

CORPORATE SALES £45,000 

The expanding new products group within an innovative and highly profitable bank, requires an incisive 
marketing professional to promote Interest Rate Swaps, Options, FX and Off Balance Sheet products 
to a UK client base. This base encompasses pension funds, large corporates and financial institutions. 
Opportunities for career progression are unparalleled for the appointee who is likely to be a graduate 
.between 25 and 30 years of age. 

Interested applicants should apply in writing or by phone to Anthony Isern at: J A C 

JAC Recruitment 
3rd Floor • Dauntsey House 
Frederick's Place • Old Jewry • London EC2R 8AB 
Tel: 01-796 3132 • Fax: 01 796 4620 

RECRUITMENT 



Shepherd Little & Associates Ltd 

Banking Recruitment Consultants 


MANAGER - FINANCIAL 
ADMINISTRATION 
£35,000 

■Due to internal promotion, a city based International 
bank Is wishing to recruit a senior accounting otilcer. 
Working closely with the operations manager the 
successful candidate will take control of all accoun- 
ting functions. Applicants will be fully or part 
qualified accountants and have extensive ex- 
perience in all aspects of management and 
regulatory reporting. Olher responsibilities will In- 
clude development and implementation of accoun- 
ting procedures, therefore computer literacy Is a 
pre-requisite for this challenging position. 


SENIOR CREDIT 
OFFICER 
£27,000 + CAR 

Due to expansion, our client, a well respected Inter- 
national bank, is seeking a senior credit analyst, 
reporting to head of credit. Applicants must have 
proven credit analysis experience combined with 
the drive and confidence to aspire to a marketing 
role within 2 years. Duties will Include supervision of 
the credit committee and Junior staff. This is an 
excellent career move for someone aged about 28, 
with at least three years experience, seeking in- 
creased challenge and responsibility. 


For either of the above please contact Keith Snelgrove. 


Ridgway House 41/42 King William Street London ec4r 9en 
Telephone 01-626 1 161 


MARKETING MANAGER - BIRMINGHAM 
MAJOR INTERNATIONAL BANK 
e£27,500 + Car + Benefits 

One of the World's premier Banks seeks to appoint a capable and career-orientated Banker to the above position. 
Based in the Birmingham Branch, the appointee will be responsible for the marketing of a full range of products and 
services, together with the development of relationships with major corporates in the Birmingham/Midlands area. 

Candidates should be Graduates, probably aged between 28-35, and must possess an in-depth Credit/Marketing 
j .background, spanning at least five years. 

Commercial familiarity with the above geographical area is essential 

In addition to the negotiable salary, the Bank offers a comprehensive range of benefits, including mortage subsidy. 

To discuss this position further, in complete confidence, please contact: 

ROD J ORDAN (Director) 

CAREER PERSONNEL LIMITED, 48 Cornhill, London. EC3V 3PD 01-929 0909 


Capital Markets 
Investor Strategies 
Group 

Fluency in French or German 
c. £ 50,000 + Bonus 

A major international investment bank has 
establ ished a London-based investor strategies group. 
This smai I department is responsible for developing 
relationships with leading institutional investors 
throughout Europe, analysing their requirements and 
producing creative solutions. 

Candidates are likely to have 3-5 years' experience 
in capital markets, either on origination or trading. 

They should be highly numerate and have a natural 
commercial flair An advanced scientific or engineering 
degree would be a plus. Fluency in French , and/or 
German is essential. 

This position will offer excellent career 
perspectives within a highly regarded capital markets 
department 

lfvou feel you can take up the challenge, send 
your CV toMichael Swaine. B&B Selection, at the 
address below. 

dYc^d) 


Griffin House, 161 Hammersmith Road. London W6 8BS. 



• International Insider is planning to launch a new 
screen-based commentative service on the Eurobond 
market and is seeking editorial staff, to be based in the 
Fleet Street office. Successful applicants will have 
considerable experience of the Eurobond market and will 
be familiar with bond analysis techniques. Applicants 
should write In confidence, enclosing a full CV. to: The 
Editor, International Insider, Ludgate House , 

J07 Fleet Street, London EC4A 2A8. 


GLOBAL CUSTODY 
SENIOR ACCOUNT MANAGER 
City c£25,000 

A major International Banking institution seeks to recruit an 
experienced Global Custody Aocount Manager, whose 
principal responsibilities will be the marketing of Global 
Custody, Common Depository, and Paying/Fixing Agency 
business, together with the management of a small team 
involved in processing client orders. 

The ideal candidate will possess excellent management 
and presentation skills with a particular flair for marketing, 
and will be able to demonstrate the enthusiam and 
commitment required for this high profile role. A good 
general knowledge of banking and securities is essential 
and a familiarity with the Primary Eurobond market would 
be additionally beneficial. 

The position offers a competitve remuneration package 
including a performance related bonus, mortgage subsidy, 
non -contributory pension scheme and private medical 
insurance. 

Please reply in confidence, with full curriculum vitae, 
quoting ref MSF to:- 

Dalby Walter Judd Limited (Ref: M.141) 

104-110 Goswell Road 
London EC IV 7DH 



Conmmzht •. \ininlmul 


row, uwtfwasseaiGs^aaps f» 01-734 

22 Suffolk Street Birmingham Bl iLS 021-643 2924 


FOREIGN EXCHANGE 

BUTLER HARLOW UEDA LIMITED 

have positions available, in the areas of forward foreign 
exchange for brokers with a minimum of 2 years' 
experience. Successful applicants can expect a 
competitive salary, plus bonuses, and fringe benefits. 

Applications should be made, in writing to: 

GRAHAM REEKIE 
BUTLER HARLOW UEDA LTD 
ADELAIDE HOUSE 
LONDON BRIDGE 
EC4R9HN 


Oil Market 
Consultancy Service 

Oil market EconomlsVAnalytt Work* Bank Consultant. (PhD. Dip., MCIM, MBIM) 
ts available to undertake any Oil consultancy work, oil markets' research and 
analysis, feasibility studies and surveys- Heady (o travel Worldwide at customer's 
request. For any services. Please contact or write to: 

Dr M G Salameh. Spring Croft. Srurt Avenue. 

Hasletnere. Surrey QU27 3SJ. England 
Telephone: (042 BJ 4137 Fa,: (0428} 56262 


t. 
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New business development 
corporate banking 


Citv 


To £40k + benefits + car 


We take great pride in our 157 year history of providing Merchant Banking 
services both domestically and overseas. To maintain the impetus of our lending 
efforts to small and medium sized UK companies, we’re seeking to recruit senior 
marketing personnel with the following attributes:' 

* Outstanding financial, analytical and credit skills combined with a good 
general background in UK domestic banking 

* Recent marketing experience in project, cross-border, property asset-based 
or corporate finance 

* A proven track record in sourcing, structuring and closing transactions in 
the Elm-£5m plus range 

Possibly degree-qualified and aged late 20s/early 30s the successful candi- 
dates will join a small core team and will be expected to make an immediate contri- 
bution both to profits and to strategic and directional thinking within the Bank. 

In these positions results count and the rewards are correspondingly high. 
Performance related pay and progression prospects will add to the competitive 
package offered which includes full banking benefits. 

To be considered, please send your CV to Claire Wilkinson, Arbuthnot 
Latham Bank Limited, 131 Finsbury Pavement, London EC2A 1AY (fax on 
01-280 8546 or telephone for further information on 01-280 8503). 



ARBUTHNOT LATHAM BANK LIMITED 



Major Pension Fund - US Equities 

INVESTMENT ANALYST 

Centra! London 

ICI Investment Management Limited I 1C l-l M ) manages the ICI Pension Fund 
ichich has assets of approximately £obn. This small, highly-experienced 
research team note wishes to implement its planned strategy for the 1990s and is 
seeking an enrhusiasfic unit self-motivated Investment Analyst to assist the VS 
Portfolio Manager. 


Based in Covent Garden, your responsibilities will include giving specialist 
advice on individual stocks and sectors which will involve dose contact with 
companies and stockbrokers. There may tdso be the opportunity to become 
closely involved in the management of one or more smaller pension funds. 


You should have a degree and at least one-two years' experience in the securities 
market. Knowledge of VS equities would be advantageous but is not essential. 


This position offers a cumiJetitiiv salary and plenty of opportunity to use your 
initiative and consolidate vour ex/terivncc. 


Please apply in writing to Miss G J l.rons. Head Office Personnel, ICI PLC. 
9 MUIbank. London SW1 HJF. 


EUROPEAN INDUSTRIAL AND 
SCIENTIFIC FEDERATION 

located in Brussels 
is seeking 

THE MANAGER 

for its scientific department 

The applicant should: * have a medical, pharmaceutical or scientific 

University degree 

* be perfectly fluent in English and French 

* be capable of analysing issues in depth and 
communicating concisely 

* have a feeling for human contacts and negotiation. 

A good knowledge of the pharmaceutical industry and a solid experience 
of its environment would be another distinct advantage. 

All applications will be treated in the strictest confidence. 

Please apply with Curriculum Vitae to 

Box A786, Financial Times, 

1 Southwark Bridge, 

London SE1 9HL 


AGM Support Services 
Commercial Bank, Jordan 

A leading bank in Jordan is creating a new positron at Assistant General Manager level to 
manage the Human Resource Services, Financial Control, Management Information and 
Information Technology functions. This role is seen as being pivotal to the future success of the 
bank and the incumbent as a key player in the top executive management team ot four. 

The bank is seeking to sharpen us competitive edge through the introduction of technology based 
products and services and fully recognises the need to develop its human resources in parallel. 

Experience In project managing programmes ot change will therefore be important and while the 
successful candidate will not necessarily be an I.T. professional he or She must be sympathetic 
to the latest developments in information technology and in particular their application to the 
financial services sector. 

A background of experience in the Middle East and fluency m Arabic will be advantage at the 
margin but more important will be an ability to grasp the business imperatives and to provide 
leadership from the front wile working closely with the top team. 

Applicants should send, in complete confidence, a full profile of their experience and 
qualifications together with a recent photograph to - 

Coim M. MacGregor 
NBK Consulting 

Post Of AGM Support Services - 104T 

13. George Street 

London W1H 5PB 


Appointments 

Advertising 

appears every 
Wednesday and 

Thursday, Friday 
(International 
Edition) 

For further 
information 
please call: 

01-873 3000 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 

Stewart Maddock 
ext 3392 


FINANCIALTIMES 
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INVESTMENT MANAGER/ANALYST 


An established American investment firm seeks an 
investment manager with strong analytical slriTln to join their 
small London team. 

The individual -will focus oh equity investments in smaller 
companies throughout Europe and the UK, and will also be 
actively involved in the global asset allocation process. 

A minimum of three years of investment experience, gained 
ideaSy in the UK or European markets is desired. Fluency in 
European languages, especially German, is advantageoos. 

Highly competitive salary package includes incentive bonus 
scheme based on individual and company investment 
performance. 

Please send detailed curriculum vitae to Box 
A7S3, Financial Times, London SE1 9HL, 
or use oar confidential fax line on 01-628 2643. 


SENIOR MANAGEMENT CONSULTANT 
STOCKBROKING/BANKING/INVESTMENT 
MANAGEMENT OPERATIONS 

* We are a rapidly expanding and innovative Management 
Consultancy. Our expertise lies within the Operations 
and Systems conversion/implementatlon functions 
or Stockbrokers, Banks, Investment Management 
companies and other related financial institutions. 

* You are either an experienced Consultant or a Senior 
Manager/Director, with well established skills and the 
ability to generate further projects for your team or the 
group, through an existing client base or contacts within 
the relevant markets. You will have a strong desire to be 
involved in the development and growth of a new 
company providing practical assistance to an increasing 
number of clients. 

* Remuneration will be fully negotiable, commensurate with 
your ability and drive, and will include profit sharing. 

Please reply. In confidence, by sending your 

Curriculum Vitae to: 

The Managing Director 

City Consultants Lid 

Eldon House 

2-3 Eldon Street 

London 

EC2M7AR s EH v icing r jtf&err.v 


City Consultants 


m 


KIM ENG 

SECURITIES 

SENIOR ANALYST 

KIM ENG SECURITIES, A LEADING FIRM OF 
STOCKBROKERS IN SINGAPORE WITH 
OFFICES IN LONDON AND HONG KONG 
REQUIRE AN EXPERIENCED ANALYST, 
PREFERABLY WITH A JOURNALISTIC 
BACKGROUND, TO WORK IN THEIR 
SINGAPORE OFFICE COVERING THE 
SINGAPORE AND MALAYSIAN MARKETS. 

THE SUCCESSFUL CANDIDATE WILL HAVE 
AN ENQUIRING AND ANALYTICAL MIND 
WHILST KNOWLEDGE OF THE SINGAPORE 
AND MALAYSIAN MARKETS IS NOT 
NECESSARY. 

AN ATTRACTIVE PACKAGE, INCLUDING 
LIVING ACCOMMODATION, WILL BE 
OFFERED TO THE SUCCESSFUL 
CANDIDATE WHO WILL BE BETWEEN 30 
AND 40 YEARS OLD. 

PLEASE FORWARD A CURRICULUM VITAE 
TO: 

ANDREW HOBBS, KIM ENG SECURITIES 
(LONDON) LIMITED, 37 PARK STREET, 
LONDON W1Y 3HG TEL: 01 355 2320 

SINGAPORE LONDON 

HONG KONG 


APPOINTMENTS WANTED 


PA/SECRETARY 

seeks challenging position 
London/Sumey 

e City banking , : lc(?lta>mmcicul 
e*pen«K* 

e Managing, E*«uta»e Director 
Iciei 

e Skills 200 5h«thand/S0 lyping, 

e Word PMecsang,! Basie com puling 

• Age 27 

Wriur Bos A 777, Financial Trnics, 
One Souihuoirk Bridge, 
London SEI 9HL 


U.S. 

MSA and Law-school educated 
professional with 3 years expe- 
rience in International capital 
markets ( emphasis on Spain 
and US) seeking position In 
Madrid, Extensive contacts in 
US financial community. Posi- 
tions in Finance, Equity Sales, 
or Management considered. 

Write box A789 Financial 
Times, One Southwark Bridge 
London SEI 9HL 


CORPORATE BANKERS 


Bank of Scotland is continuing' to 
expand its English Regional Office . 
Network which currently extends to 
twelve of the principal provincial 
centres in England. So that this rate 
of expansion can be maintained we 
now seek lo recruit a number of 
young, experienced and ambitious 
Bankers with a corporate banking 
background. Candidates, who ore 
likely to be in their twenties or early 

thirties, should already have 
obtained positions of responsibility 
and hold the ACfB or other relevant 
professional qualification. 
Preference will be given to those who 
can demonstrate a sound '• 
understanding of all aspects of 
commercial banking activities, 
ideally candidates should have a: 
proven ability in assisting in the 

negotiation and construction -1 
of financial packages to 



meet the needs of a wide spectrum of 
corporate customers. The range of 
skills should include experience in 
corporate credit analysis. 

These positions give Bankers an 
opportunity to join a Bank which is 
generally regarded as one of the 
most innovative ond-progressive in' ' 
the UKand for those with ability, 
ambition and drive,fhe career 

development prospects are 

excellent. The remuneration . 
package offers o competitive salary 
together with the usual fringe 
benefits associated with a major 
Clearing Bank. 

Candidates are invited to send a 
full Curriculum Vitae to-. 

RJ J. Wickham Esq., 

General Manager, 

Bank of Scotland, 

38 Thread needle Street, 

London EC2P2EH. 


BAMK OF SCOTLAJgD 

A FRIEND FOR LIFE 





Corporate Bankers 


City/Midlands 


£ Negotiable 


Bank of Ireland was incorporated by Royal Charter in T7B3 and has assets in 
excess of £10 blKton. The Group has enjoyed significant expansion and earnings 
diversification in recent years through acquisition and organic growth. Fbllowing a recent 
strategic review the Bank is now poised for further substantial growth in Britain across its 
diversified range of activities including its highly successful Corporate Banking Group. 
WO are now seeking a number of ambitious high achievers with initiative and sound 
judgement to join an established team of professionals - some to be located in the City 
and others in the Midlands. 

Managers 

Reporting directly to the Head of Corporate Banking you will be required to 
successfully develop and manage a sound and profitable lending portfolio in the 
medium sized corporate sector. Ideally aged 28-35 and a graduate, you will have a 
minimum of 5 years marketing and account management experience gained in a well 
disciplined major bank environment. 

Assistant Managers 

Reporting to a Portfolio Manager you will be involved in risk assessment 
preparation and submission of credit applications, control and administration of loan 
facilities and the identification of profitable new business opportunities. Ideally aged 
23-30 and a graduate, you will have a minimum of 2 years experience with particular 
emphasis on credit analysis, loan documentation and security perfection gained in a 
disciplined environment 

We offer a highly competitive benefits package and excellent career prospects, 
if you feel you meet toe above req ui rements please write enclosing your curriculum vitae 
to Robert Dunne, Personnel Department Bank of Ireland, 36 Queen Street London 
EC4R 1 BN.TelrOI -329 4500. 


Bank cFlreland 



EQUITY FUND MANAGEMENT 

Excellent salary + benefits London 

Zurich Insurance, part of the £14.6 biBon Zurich Group, is seeking an incBviduai to join its 
City Investment team which is responstole forthe management of the bulk of the group's 
growing starting assets. 

Wb are seeking someone with at least 2 years' experience of the UK equity market, and 
in adcStfon some knowledge of overseas equity markets would be an advantage, 
although not essentia!. Wnkfog within a smal teem, the person appointed wffl be 
responsible tor researching and monitoring new and existing equity hofcfingsandwiH aiso- 
assist nri the d^r-ttxiay management of our portfolios. 

kfeafy aged ntid to late twenties, you wit need toe aptitude and initiative necessary to 
justify an early promotion- You should be educated to ‘A’ igvei standard, whfle a degree 
or relevant professional quafification would afaobe an advantage. 

In return, Zulch wB rewart you w»i a fully competitive salary and remuneration package 
which Includes assisted mortgage scheme and npivcontributory pension plan with life 
assurance, permanent health insurance (subject to qualifying period) and generous 
insurance discounts. Relocation assistance wfl be avaSabte where appropriate. 

Please write with ton career and personal detals to Mr G. Exton, Investment Manage; 
Zurich Insurance Company, Feet Floor, Furness House. 106 Ffenchurch Sheet, London 
EC3M 5EU. 

Zurich Insurance is committed to equality of opportunity. AB appfcarrts wfli be judged 
solely onthesr merits. 


ZURI CH INSURANCE 




ft 


c £70,000 Package 

Our Client, the Financial Futures Broking subsidiary of a Major Bank is 
currently seeking an experienced .Broking/Sales professional to develop 
European .originated business into Chicago and to a lesser extent London 
andParis. 

The successful candidate should ideally have a background in the underlying 
cash instruments and be a competent technician with an in-depth knowledge 
of Futures and Options and their applications for hedging and trading 
purposes. WeR developed sales and broking skills are 
A. a prerequisite and fluency in French and/or 

/ \ German would be useful although not essential. 

EXCHANGE Pfeaae write, 

X ■ appointments " am 2333. 


No. I, Royal Exchange Avenue, London EC3V3LT. 



¥ 
















Midlands 


c£30,000 + Car 


Our dkrir is m estaMial^ aaemeering group T '.'* - '/ willbc expected to work dosdy with actuaries, legal 
operating internationally' in.jhe design, and 1 " advisors, fund-managers, scheme members and senior 

m^uracturepfspexda&wprod^ management^dm Ae Group- 

industries. ^ . > ••; -.’■«■ : _CandidatesM[ed 30-45, should be highly numerate, 

This key appcHntment wifl’cainry fall Te^onsftflityfor ^ witfi at least five years’ experience of pensions 
^ administration and. managerial Issues Tidating to a "' - management , a high level of conunitmetic to 
tund which ntrK^itfyh^asscts'of c£43mazud' 1,700 ^achievement, flexible hands cm approachand excellent 


_ ogtoa , 

hind which anrrenri^has ass& of c£43m and 1 , 700 ' - adne^iment, flexible hands on approach and exeellen 
employee mtinabers. inittne potential eiistsfijdrvdop «Mtunimkation skills. 

this poririoh by assimii^^addidxxml ieapOTirilnlityfcr Cormrefacnsw rdocarioo assistance is offered and 
a related company itmaand carapanyseczetariaL _ ■; 

duties. -J'.'-iVs ; r quoting reference 304: to Diane Forrester ACA, 

Managin g a amaH tM«n, . -Executive Division, 

role will beta provide a quality service with y Michael Page Finance, 

responsibility for cost'ef&dxvc^M^j benefits, " - Bennetts Court, 6 Bennetts Hill, 

financial tonrrol, 'uamtyitii-' \ ** ■* Birmingham B2 5ST or 

integrity. The successful applicant ynianCC telephone 02 1-643 6255- 

: - V* • ^-fcigniaopnal Rggr u ftmen t Gaosuhantt 

-. Lohdongrisiql^nasocSt AlbaosLeaifaeriieadBinniti^iamNoctin^am 
' . "'•-MaKii^aEriMdj>foirtaslfc^xwiytK<jlw8ow&Worfd»«de 


-achievement,: 


a relate 
duties; 


Outokumpu is gmwi n g i n tA-m^rinfmal metals group with, annual sales of 
US$ 3 billion in 1989. It basrprodnetion facilities in 10 countries and 
personnel of ca. 16,000: Theprincipal business sector covers minin g, 
smelting and refining of base and precious metals. 


C H I E FECON O M I S T 

The Base & Precioos Metals Sector of the Outokumpu Group is building 
up a Research Team m London. Its specific task is to provide strategic 
support for this. Sector and to assist m tl^.s^ection of development 
proj ects. In addition ’■ the Team wilL be^responisble tor providing 
commodity marketfbrecasts', tompetitor aiialysis; ^country reports and 
advice on general ecanomicienvitonmenis. 


We are looking -tor. a person ,with relevant«xperierice to head the Team. 
An informal anddynamic working environment in Wimbledon Village 
with a truly international business horizon as well as a competitive 
remuneration package are offered. - : . 

Please send your application^ - 'i? 


Haygarth House ; : . 

28/3lTBgh Street- • \ : . ; : W - 

WrmK lftdinni Village >' : y - *&'■•.- 

■ - London SW19 V j. 

for the attention of Mr. H. Sblm^ Mtmhging Director. 

For additional information, please dontact Mr. Sotin on 
telephone 01-944 1818 or Mr! T^Erling in Hels in ki , on 
telephone0TO^8-C^12647, ;^ 


TMtCMPMASl*.|»Sl«^ <r»»OHl*«"'lC*«eC»«JITMi»<T#i»*»*H|r™D^»iaMTHi:f»itLO*>«CMTOr MAPWCTINO TCAMS-IO 

rnc BECWirMiairr or at^eoiwDiiwniiiN.'THC Mwwosvc oiwcncies *V* , * rMA P ptoosuR* to 

SWAPS MARKETING ' ' ' TOC*0«l ElK» 6*»EAM LAMOUAGE.AMO HAVE AH UHoeWSTAHCHNO 

The. ITALIAN AND SPANAM TiAHAOS ARK 'oPrCWI^ ■ ; . * or O^F-BAAANCK SHEET PPOOOCTS. PLCAM PPE5CNT 

THE BEST OPPORTUNITIES AT fHm>» ft OU» MA N pi«Jf:. . WRTTTE N EKTTAI UpUS 

35 racw*N AM-W£0 -r:^F1KA#iCtALlNFOf*MATtON.SYSTEMS 

IMPORTANT TO NM/C-A SOUND OROWpINAVflJHIH^B • VVc MC ACTINO DM BEHALF or TME MAWET LEADERS 

STe ^ -WiT^THE roaow. NO ACTORS 

Thooouom jjNDC RSyn OiNO or the ^unn4r.ao<x- or . . hstowO. Analytical data and sottvap* 

□CR'VAITVE PRODW.1* wm«»*-T»«SE COUltfO^Efc;;--.: : ^ VVITVIIN all ' markets including Com- 

s^‘DoajH«KTAho^. : - ; " : : 'r;. ' ^ w,0 “ 8 - SWA ^ 

THE LAi» E .NCREASC- IN. pcml . T*' VwXwC Ai-D - - . ' TREASON* AND MONET MARKETS 

COMPLEXITY OT DEALS HAS LED To W'SHORW** . 

WITHIN me WHOLE oabuMCWT^SoN-ANcA^ \V^A«C, : s * t * a ESC ^- 

.UTERESTED in XALKINO 9V*LI>lto. CU^OMER SUPPORT TOEZ2A. . 

COMPLIANCE - LAMiyERS. OR-SOifOR. DOCO*«»n«nON^-'V l , -In the r IRST iMSIANce CAU-MIKC DAVIES rOR AU. FIS 
SPECiAlfUTS UllTN-EXPCRIENCEAN INTEREST RAI^AHD y. *jf i* r popTIOMS - ON 01-623 <3020 OR OI-3SI 0463 

Currency Swaps. OTC opdons and Future*.- ievcn'nosi. 

. • 4 r.: T-’S’ t-- . ■■ -•.'••• ■ . • . 

SWAPS. GRADUATES ; . . .. FOR more iNPDWUiriON about . 

ArTER the milk leui^icw^FiRbw.tioifEa,' '‘these 'vmcahc.es please 
thET NAME THE RIGHT CALI RAC or SjNAPSjtR«l«eES . CONTACT Scam lord Oh 
COMMITTEDTOTMEM..I rrOLrH»>EHAD'c><Pegj»?«iEOr...‘ r ''‘ . OHOBB 6020 M 01^33 
MATHEMATICAL MO^UNa 4^-rLU«>rT lM*S H^-«R lEVENWttSI 


mooties -EouinES. .Futures, options. Swaps. 
Treasury and money Markets 
Salaries aocoroi.no to experience 
Sale* BASCT0.€30fc — OTE ESOk 
Oust oner Support to £22k. 

-IN THE FIRST INStANCe call MIKE DAVIES for all FIS 

positions . on oi-eas <3020 OP OI-3SI 0463 


XM OLD QUOAD *THEEt LONDON BC2K IAP;." TXL< 


13020 FAX 01-028 7731 



Our client is a prestigious cay based . 
UK organisation. , v . , \.- 

Due to the expansion of;.rbeir. ‘ 
Treasury departintot* are. footing 
to appoint a. n umber of experienced 
and highly moo’vared dealers. 

You will be joLniag a small- . 
professional team which is dedicated 
kv- developing and enhancing their., 
range of products_and positionlin the . : .. 
market.. . • .v‘ z "j 


Iti Addition to highly attractive 
salaries -and- eaccellenr banking benefits 
high achievers can expect to receive 
substantial, performance related 
bonuses. 

Please send your cv to Lisa Booth 
at Austin ' Knight Selection, 
Knighcway House, 20 Soho Square, 
-London W1A IDS quoting reference 
-LB/178/90. Please state in a covering 
letter which organisations you are not 
interested in and do not want your 
applicaubriforwarded to. 


To take bn the challenge ofjeseardmng and adviringon.a wide range of policy issues. 

Applications in writing to Mis May Wille, R&M European Strategy Spri, 60, Av de 
Conenberg, 1040 Brussels. _ 


Marketing Manager 

Investment Management Group 


City 

c£32£0Q & excellent benefits 

Our client is the UK investment 
management arm of a leading European 
bank. A marketing manager is sought to 
Undertake a wide ranging business 
development role for a highly successful 
product which is currently promoted to 
stockbrokers and institutions. 

Reporting to the Managing Director, you 
will be responsible for the development of 
new business from major investment clients 
with the assistance of your sales and 
marketing excecutives. You will be a member 
of the product development committee in 
order to provide input for your product's 
marketing initiatives and you will liaise with 
Group marketing, advertising and PR 
departments to ensure the satisfactory 

implementation of these ideas. 

The prime requirement for this 


important role is the ability to communicate 
effectively with the senior directors of client 
companies and consequently you will 
undoubtedly possess the personal qualities of 
credibility, presence and drive. You are likely 
to be over 27 years of age with experience of 
new business development and customer 
servicing. A broad knowledge of investment 
products and markets is expected. Previous 
management experience would be ideal. 

The generous remuneration package 
includes a quality car, private health cover, 
non-contributory pension and a bonus related 
to company profitability and vour own 
performance. 

For a strictly confidential discussion 
please telephone or write to Fiona Law at 
FLA. 16 Old Bond Street. London, W1X 3DR 
TeL 01-491 381L Ref: 1304 


FLA 


SEARCH. SELECTION 
AND CONSULTANCY 
SERVICES 


HEAD OF FOREIGN EXCHANGE TRADING 

Hessische Landesbank - Girozentraie - London Branch is seeking 
to recruit a highly motivated and qualified individual to lead the 
Foreign Exchange area. 

The candidate should be aged between 25 and 35, have several 
years trading experience, possess strong leadership qualities and 
be able to contribute significantly to the performance of the 
Dealing Room. 

The position will offer considerable development opportunities to 
the right individual in a AAA -rated bank. 

The remuneration package will be commensurate with the level of 
responsibility this position carries. 

Candidates should forward a C.V., giving full details of their career 
history to date, to: 

The General Manager 

Hessische Landesbank - Girozentraie - 

London Branch 

8 Moorgate 

LONDON EC2R 6DD 

All applications will be treated in strictest confidence. 

Helaba 

Hessische Landesbank - Girozentraie 


SCflNCOflCHES Ltd. 

Scancoachea la on* of th* leading Coach Cnmpanlaa in London specialising In Incoming tourism 
and privata hire. Since It was eatabflehad ki 1981 It has enjoyed considerable success and now 
consists of 75 motivated personnel and 37 coaches with 7 more on order for the coming season. 

Wear* now seeking a highly motivated tndtvkhial as Its 

MANAGING DIRECTOR 

The person appointed needs to be a fully committed professional who can demonstrate and show 
considerable achievements in his or her career to date. The Managing Director wil be fully responsible for 
company results. We are also planning to start operating in France and Hofland and the Managing Director 
wiH be doseiy involved in these plans. 

A highly competitive salary package is negotiable including the usual fringe benefits that a position of this 
nature commands. 

Mark your envelope ’Scancoeches - MD* 

For more detailed information please contact Mrs Jorma Gilbert in our Head Office, tel. 01-935 0101. 

Please forward your CV and letter of application by 12L4.90 to: 

Veikko Kokkfla 
Chairman 

67/69 George Street 
LONDON W1H5PJ 


PERFORMANCE RELATED PAY 


Research Fellowship 

3-year appointment 

Salary in the range £13.839 - £25.969 
plus allowance of £2.012 and other benefits 

A unique opportunity to undertake a major research 
project on the design, operation, consequences and 
problems associated with performance related pay. 
The research is funded by nine participating 
companies who will provide access for the research. 
The research forms pan of a growing body of activity 
in employee relations in the Oxford Institute for 
Employee Relations, an integral part of Templeton 
College, Oxford. The post includes a requirement to 
contribute to (he College's university leaching and 
executive education. 

Further particulars may be obtained from Caroline 
Moody, OXIFER Research Secretary, (0865) 735422 
The closing date for applications is 20 April 1990. 

sL Templeton Colleqe 

w Oxford 0X1 5 MY 


Ref: A2I0 


APPOINTMENTS WANTED 


CONNECTING WITH EUROPE 

German, bi-lingual, sophisticated independent 
woman, familiar with most cultures 
throughout the world, university career and 
ten years of personal business management in 
UK seeks 

CHALLENGING POSITION 

Write Box A791, Financial Times, 

One Southwark Bridge, London SEI 9HL 



INTERNATIONAL APPOINTMENTS 


XT 

VOLCAFE 


APPOINTMENTS 



GENERAL 
MANAGER FCA 

15 years Director level 
experience with Leading 
Financial Services 
Companies. Proven 
management skills 
Strategic Planning 
Financial Control Systems 
Development Team 
Leading Marketing. 
Successful track-record 
with Start-ups. Banks and 
Adviser relations. 
Available Now for fresh 
projects. 

Write Box A784, Financial 
Times, One Southwark 
Bridge, London SEI 9HL 


Retired Bank 

Managers 

Recently retired Branch 
Bankers to provide an 
expanding medium sized 
Bank with sound 
contacts for loan 
facilities. Work from 
home 14-16 hours per 
week with full back-up 
services. Attractive 
package to suitable 
individuals. Personal 
details to: 

Write Box A782, Financial 
Tunes, One Southwark 
Bridge, London SEI 9HL 


PURCHASING 

MANAGER 

Seeks New Appointment. 20 
years Pharmaceutical and 
Consume r Products. Specialist 
in Development and 
Operation of JUST IN TIME 
purchasing Available now for 
Consultancy assignments. 
Contract or Permanent 
Appointment. Based South of 
England. 

Write Box A785, Financial 
Times, One Southwark Bridge, 
LONDON. SEI 9HL 


INVESTMENT/FUND 

MANAGEMENT 

Information technology consul- 
tant. 15 years experience .seeks 
assignments wthm fund manage- 
ment operations including 
insurance, private client, pension 
or related investment area. Feasi- 
bility studies, requirements 
definition, software evaluation, 
project management and systems 
implementation experience. 

Write to box A757, 
Financial Times. 

One Southwark Bridge. 

London SEI 9HL. 


As international trading organization with 
headquarters in Switzerland and subsidiaries in 
Germany, Central/South America and Asia we are 
specialized in the trading of green coffee. 

We are looking for an experienced 

Coffee Trader 

capable of taking over the management of our associate 
company in Goroka, Papua New Guinea. 

This position calls for a dynamic and dedicated personality 
with highly professional skills. The remuneration package 
will reflect the importance placed upon this key 
management position. 

If you feel ready to accept this challenge please send your 
curriculum vitae with a covering letter to 

VOLCAFE LTD 
St Georgenplatz 2 
CH-8401 Winterthur 
Attn. Mrs. A. King 


INTERNATIONAL APPOINTMENTS 


CAREER 

ASSESSMENT 

Eipai gutdams lot all ages, 
practical Wp on carter pJarmtnq, 
rmdiog work. courses Consult. 

| • CAREER ANALYSTS 
[ T 90 Gloucester Place. W1 
I #01*935 5452(24 hrsl 


A large French Industrial 
Group - Heavy Industrial 
Machinery - is looking for o 
financial and administrative 
assistant for their Paris - 
based Financial Engineering 
Department 


VECTOR 
CAREER 
CONSULTANTS 

Cbfua« «n jfceaMMnr 



The candidate should be aroud 30, High School Graduate, completely 
bilingual (English/French) with earlier experience gained in England of 
export financing (ECGD, Banking System). 

The successful candidate will be responsible For the regular financing of 
several brifish contracts (credit insurance, suppliers and buyers credits, 
cash Rows, bonds...). 

It is a post for which independence, availability (far frequent trips 
to England] and a good ability to communicate are essential. 

Applications should be addressed to VECTOR CAREER CONSULTANTS, 
83, rue Michel-Ange - 75016 PARIS - FRANCE enclosing a hand 
written letter, C.V., photo and salary expectations (mention the 
reference number P/1 57). 
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SAUDI ARABIA""" 

AL-AMRi 

Public Accountants 
& Consultants 


SENIORS - MANAGERS 


U.K. or U.S. A. Chartered Accountants are 

required with the following experience: 

I t ) Recent experience with professional 
international firms; 

2) Severai years post qualification experience 
are preferable; 

3) Computer audit knowledge and experience 
are required. 

Please send your application enclosing your 
detailed C.V. and a recent photo to: 



KPMG Al-Amri, Personnel Manager 
P.O. Box 784 Jeddah 21421, 

Saudi Arabia 

Fax No. 966-2-669 5468 


MANAGEMENT ACCOUNTANT 

An expanding U.K. Group of Companies dealing 
in shipping have a vacancy for an Internal 
Accountant to join the team. Qualifications 
preferred but not essential but Industrial/ 
Commercial experience required. Please write 
sending C.V. to 

Write Box A787. Financial Times. 

One Southwark Bridge. 

London SE1 9HL. 


ACCOUNTANCY COLUMN . 

A shopping list for the standards chairman 



By David Waller 

IF PROFESSOR David 
Tweedie, the KMPG Peat Mar- 
wick McLintock technical part- 
ner who was last week 
appointed as the first chairman 
of the Accounting Standards 
Board, needs an agenda for his 
early years in office, he need 
do no more than turn to the 
latest survey of financial 
reporting in the UK published 
by the Institute of Chartered 
Accountants in England and 
Wales. 

The authors of the 21st sur- 
vey of UK published accounts 
believe that the quality of UK 
financial reporting has 
improved dramatically over 
the past two decades. Even so. 
they argue, greater disclosure 
on the part of a majority of 
companies has highlighted bad 
practices by a minority. While 
companies are inclined to com- 
ply with accounting standards, 
some of those standards are 
themselves inadequate. 

Here are some of the areas of 
contention identified in the lat- 
est survey; 

• Complex capital Issues. Mr 
Stephen Parkinson of Ernst & 
Young points out that it has 
been difficult for companies to 
issue shares in the aftermath 
of the October 1987 stock mar- 
ket crash. Accordingly, the 
instruments used by compa- 
nies to finance expansion plans 
have become increasingly com- 
plex. 

Those complex instruments 
include: deep discounted 


bonds; convertible loan stock 
stock with premium puts, con- 
vertible preference shares; con- 
vertible capital bonds; “syn- 
thetic convertibles" (such as 
deep discount bonds with war- 
rants attached) and so-called 
perpetuals. 

The rationale behind most of 
those is twofold: to help com- 
panies to minimis e their tax 
bill by creating as high a 
deduction against profits as 
possible; and to bolster the bal- 
ance sheet by creating low 
gearing ratios and providing 
scope for goodwill write-offs. 

The accounting dile mm a is 

that it is difficult, if not impos- 
sible, to determine whether the 
instruments are debt or equity. 
There are no legal definitions 
to help the company or its 
auditor to decide. 

However, Mr Parkinson says 
(broadly) that debt is an instru- 
ment likely to be paid out of 
funds generated by a compa- 
ny’s trading activities (not via 
an issue of shares) within a 
period of time that “makes 
cash amount material in terms 
of today's money”. Equity “is 
everything which does not 
come within the above defini- 
tion." 

Mr Parkinson’s survey of 
accounts from companies such 
as Next, Burton, London Inter- 
national, Thorn-EMI, and 
Saatchi and Saatchi discloses 
many different ways of 
accounting with those instru- 
ments. One difficulty is that if 


convertible loan stock is 
Issued, it is accounted for as 
debt even if conversion into 
shares is virtually certain. 

If the ASB were to ban com- 
panies from writing goodwill 
off against reserves, as the 
Accounting Standards Commit- 
tee (ASC), its predecessor body, 
bad recommended, the incen- 
tive for devising such Instru- 
ments may disappear. That is 
unlikely - Prof Tweedie 
denounced the ASC’s proposals 
in this column last December. 
What the A5B ought to do, Mr 
Parkinson urges, is to issue 
broad guidelines to help audi- 
tors to determine how these 
“hybrid” instruments should 
be dealt with. 

• Accounting for pension 
costs. The standard statement 
of accounting practice No 24 
(published in May 1988, appli- 
cable to financial year ending 
after June 30 1989) required 
comprehensive disclosure and 
was designed to reduce diver- 
sity of accounting treatment in 
this area. The standard came 
into being after more than a 
decade of debate within the 
profession; yet, according to 
Mr Richard Derwent of Clark 
Whitehall, it is Inadequate nev- 
ertheless. 

He concludes: “SSAP 24 
appears to comprise no more 
than a botch potch of options 
which are likely to precipitate 
confusion rather than clarifica- 
tion and incomparability 
rather than comparability.” 


There are simply too many dif- 
ferent options and "enormous 
flexibility regarding actuarial 
assumptions which could be 
exploited to improve reported 
figures." 

• Accounting for investment 
trusts. As a Scots accountant. 
Prof Tweedie may be particu- 
larly keen to resolve conflicts 
in this sector, which accounts 
for some 4 per cent of the total 
value of UK equities. Mr Stew- 
art MacDonald argues that 
there ought to be a new State- 
ment of Recommended Prac- 
tice (SORP) for investment 
trusts. The main difficulty 
arises because investment 
trusts derive gains in two dif- 
ferent ways - via capital appre- 
ciation on one hand and 
income from dividends from 
the other. Often, capital appre- 
ciation is dealt with only as a 
note to the accounts, so it is 
difficult to measure an invest- 
ment trust’s overall perfor- 
mance. 

• The effect of acquisitions. 
Reporting standards of large, 
listed companies are much bet- 
ter than for large unlisted com- 
panies, the survey shows, with 
74 per cent of large quoted 
companies disclosing the fair 
value of assets acquired, 
against only 22 per cent of 
large private companies. 

At a press conference to 
launch the survey, Mr David 
Tonkin, managing director of 
Company Reporting, observed 
that there was no single loca- 


tion in a set of accounts to 
summarise the effect on a com- 
pany's finances of an acquisi- 
tion. • 

Users of accounts are left to 
hunt around for notes and 
fund statements to piece 
together what has happened. 

and even then, the necessary 
information is not always 
available. 

• Reserve accounting. One of 
the great criticisms of acquisi- 
tion accounting has been that 
it allowed companies to write 
costs off against reserves 
rather than against profits. 
The survey shows that reserve 
accounting has over recent 
years become increasingly 
prevalent in other areas, 
including foreign currency dif- 
ferences, and profits and losses 
on sale of fixed and other non- 
trading assets. The survey does 
not come out with any specific 
recommendation, but Prof 
Tweedie ought to look at the 
whole question of reserve 
accounting. 

- • Disclosure. The editors of 
the report argue strenuously 
that the UK could do with a 
standard designed to increase 
disclosure in all areas of finan- 
cial reporting. 

The survey does show that 
levels of disclosure have been 
galloping ahofld jn the case of 
lease accounting for example, 
with 62 per cent of all compa- 
nies surveyed disclosing lease 
capitalisations. 

Disclosure in many other 


areas is sketchy - particularly 
in the case of the complex capi- 
tal issues discussed above. The 
research shows that 96 per cent 
of all companies disclose no 
evidence of such schemes, but 
the statistic is “tantalisingly 
deceptive,” according to the 

researchers. 

The -organisers had no 
detailed ideas as to how such a 
standard should be framed. 
Desirable though it would be. 
It seem unlikely that one will 
come into being in an era 
when accounting rules are 
becoming more and more 
detailed and narrowly prescrip- 1 
five, encouraging companies to 
comply with the letter of the 
regulations and to ignore- 
broader considerations 

The report shows that some' 
5 per cent of large listed com- 
panies now have brands on 
their balance sheets in one 7 
form or another: a significant 
minority. The report does not 
say that the practice makes a 
mockery of financial reporting 
in the UK, although perhaps it 
ought to. After Prof Tweedie 
has settled the topics above, 
and the issues of goodwill 
accounting and accounting for 
off-balance-sheet items left 
over from the days of the ABC, 
he should mount a thorough 
review of accounting for intan- 
gibles in general 

Financial Reporting 1989-90. 
Chartac Books. PO Box 620. 
Central Milton Keynes, MK9 
2JX £42.50. 
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ACCOUNTANCY APPOINTMENTS 


Havant, Hampshire Salary c£47,500 

4- Benefits 

FINANCE DIRECTOR 
DESIGNATE 

EUROPEAN GROUP 

COIIcr 

Till^ 

This is an exceptional opportunity for an outstanding accountant aged under 45 
to play a key role in the future development of this international Group. 

Tiie successful applicant will embark upon a structured development path 
leading to appointment to the Group Executive Board and the assumption of full 
financial responsibilities on the planned retirement of the present Group Finance 
Director. A vital part of this development path will be gaining a full understanding 
of all the Group's activities and will include visits to every overseas subsidiary. 
Salary enhancements will reflect additional responsibilities. 

With a turnover approaching £80 million. 1.850 employees and some 60% of its 
business overseas, the Group is a leader in heating, ventilation and fire protection. 
In addition to the holding company there are eight wholly owned operating 
companies spanning six European countries. The Croup is determined to take full 
advantage of the new opportunities in Europe in 1992 and a growth rate of 20% p.a. 
is planned. 

Applications are invited from qualified accountants who: 
i) Have a sound career progression. 

iit Have had an all round experience in a large organisation that both manufactures 
and markets to industrial and commercial customers. 
iiifHave had exposure to international operations. 

iviCan combine a practical approach with sound forward planning on strategic 
issues. 

v> Can demonstrate outstanding inter personal skills. 

Applicants should write enclosing CV to Christopher Brooks. Joint Managing 
Director, Morison Stoneham Management Consultants Limited. 805 Salisbury 
House. 31 Finsbury Circus. London EC2M 5SQ. 


Morison Stoneham 

Management Consultants Limited 



SUTCLIFFE ENVIRONMENTAL 


Sutcliffe Environmental Limited is part of the Sutcliffe Speak man Group and a 
significant force in the field of environmental control systems. It is able to offer custom 
built solutions to ail the major areas of air and water pollution. The Group has a turnover 
of £65 million and this Division is well placed to take on the environmental challenges of 
the 1990‘s. As a result of strong growth in the business and the subsequent 
management structure changes, there is now the following vacancy. 

Finance Director 

Colchester Up to £35k, plus bonus, car & benefits 

The incumbent will have full responsibility for the finance, planning, systems and 
treasury function in the largest division in the Group. Reporting to the Divisional M.D. 
and controlling 1 5 staff, the Finance Director will also have a strong functional 
relationship with the Group Finance Director. 

As a qualified Accountant probably aged 30-35, you will have substantial experience in 
a manufacturing or contracting environment You will be equally conversant with 
financial and management accounting and have a practical knowledge of cash 
management. You will participate fully in the day-to-day management of the business 
while at the same time running an efficient finance department and providing relevant 
management information to the M.D. and the managers of 7 profit centres. The Division 
has a high export profile, therefore a knowledge of export finance would be useful. 

This position offers the individual the opportunity to enhance their career through 
working in an entrepreneurial, acquisitive and dynamic environment A pragmatic and 
flexible approach is undoubtedly appropriate and will provide excellent job satisfaction 
for the appointed person. 

Please send full career ana salary details, quoting Ref. AR. 2076/3 to A J A. Saw, March 
Consulting Group, March House, 13 Park Street, Windsor, Berkshire SL4 1LU. 


March Consulting Group 


Manchester Windsor . Coventry Edinburgh 


Company Secretary/Finance Director 

£40-50,000+ Car 


M4 Corridor 


Age 35—45 


+ Excellent Package 


Our client is one of the UK’s leading independent venture capital managers, 
whose activities include provision of development capital and MBO finance for 
growing businesses. 


the successful randirlnno will haw wnrleod in rho financial services sector, and 
possess a thorough understanding of the current regulatory environment, but 
ca nd i date s with other relevant commttdaMiidusnlal experience 1 will be considered. 


As a result of exciting organisational developments there is an immediate 
requirement for a high calibre individual to join senior management as 
Company Secretary/Finance Director. Applicants should relish the opportunity 
of being part of an enthusiastic and talented small team. 

Reporting to the Managing Director, the successful candidate will have total 
responsibility for financial management, company secretarial 
duties and regulatory compliance. 

Ideal candidate will be graduates, preferably ACA qualified, 
and have a demonstrable record of achievement It is likely that 


Maturity, confidence, high quality interpersonal skills and meticulous attention 
to detail are essential prerequisites of appointment, as is the ability to manage the 
finance/ administration team. 


The salary package will reflect the seniority of this position, and will comprise an 
attractive base salary, fully expensed car, profit-related bonus, pension and the 
opportunity for equity participation in the success of the 
business. 


I 


©T. JlAMlE© 
ASg'DCUTES^ 




Interested applicants should write to Maggie Henderson- 
Tew, enclosing a full CV, at the address below. 


MANAGEMENT SELECTION 


32 Sr. JAMES’S SQUARE. LONDON SW1Y4JR FAX: 01-930 7470. TELEPHONE: 01 -839 7595. : 

A GKR Group C om p an y 



-•Representing Farmers and Growers: 

Chief Accountant 


The NFU seeks to appoint a Chief Accountant, who will 
report to the Financial Controller, to manage their Finance 
Department, providing a modern and efficient accounting 
service. 


The job involves managing the records and accounting 
systems in respect of assets and liabilities, income and 
expenditure, provision of financial managment; accounts; 
managment of effective budgetary control and the 
managment of the staff of the Department 


Candidates should be qualified and have proven 
management experience. 


Assistant Accountant 


We also seek to appoint an Assistant Accountant who will 
be responsible for providing an accounting sendee to the 
Regional Offices, prepare 'own property' accounts, assist 
with accounting for associate companies and within the 
NFU Corporate accounting. 


Candidates should be qualified and have previous 
experience and a good knowledge of computer 
accounting systems. 


Further details and application forms from 
The Director of Personnel (BRK), 

NFU, Agriculture House, Knightsbrldge, 
London SW1X7NJ. Tel: 01-235 5077 


Finance Director 
Advertising Agency 


Manchester 
c. £25,000 + car 


Leading independent \nrUi WeM full »cnkv Advertising Agency 
formed lust over 12 and rurrenUy billing in ewttw 0T 

L’ 12m. nerd a self motivated C hart errd ■tcLOum.inttusUmjsUK.'n 
llH-exIMInAiriiiiiaecincni team. 

Till 1 <ucce?yful Individual *UI be responsible! fur the development 
ul rrujnacemcTU Information systems and enhancement of Ute 
Imernal control environment. Advice on policy decks Ions anil the 
si rated'-' devvlopraciil of the Company are an Ultecral part 
ul Dip p&Mikm 

The Ideal candidate wilt be a qualified Chartered Accountant 
uiih at least 12 to 2-J months past qualification experience. 
Prior advvrtJsinc Industry ftperience In prcfcrrrd. but nut 
rfb'duirlv nrvewiry 


CV in first Instance lu. Mbw J Mdlnjr. 
lA-namncI Department. BDO Hinder 
Hamlyn. Scotush Provident House. 
52 brown Aral. Mjnchv-dtr M2 2AU 


BDO 

BINDER 

HAMLYN 









PHH 

jglgp 


r'i 


FIRST FOR CORPORATE FINANCE 


As a specialist in corporate finance and M&A recruitment, 
Badenoch and Clark is currently ha nd ling a diverse range of 
career openings with leading UK and US institutions and niche 
finance operations. We need young, -high calibre AGAs, with 
ambition and drive, to fill exciting opportunities in domestic 
activities, international cross-border transactions and 
specialist advisory roles. 


\ *rv.- V 


■ T* 




Mini Merchant Bank 
from £28 ,000 + bonus 


This small, highly profitable mini merchant bank is 
actively seeking an exceptionally bright ACA for its 
expanding operations. Driven by a high volume of deals, 
this team offers a unique, quality service to small owner- 
managed companies both in the public and private 
arena. From day one, you will be involved in a broad 
range of fi n an cial advisory work, including acquisitions, 
disposals and circulars. Prospects are excellent for the 
high calibre, enterprising individual. 


* 


The above is just one example of the many assignments we handle. 
For further details or co nfi d ent ial career advice, please contact 
Katharine Seymour on (01) 583 0073 (Day) or (01) 769 0062 
(Evenings and Weekend s ) or send yonr details to 
16-18 New Bridge Street, London EC4V 6AU. Fax (01) 353 3908. 


BADENOCH &.CLARK 


recruitment specialists 
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c£45, OOP + Bonus + S/Opts + Car 


■s: 


Our client is the specialist retail 

dmmon of a UK pic. The Group', 
operates over 200Tjrandiea with a - 
turnover in excess of £100m. It has an - 
impressive Tecord of growth and 
profitability m a competitive market 
Reporting to the Dhisidaal Chief : ' 
Executive, the role will ha ve 
TespomOnlity for t!hp finance 
functions as well as ensuring tight* 
financial disciplines and Trmmi|roTnftn t - 
. reporting throughout the three trading 
com p a ni es within the division. Key ' 
areas will involve developing EPOS 
Systems, acquisition reviewB, 
budgeting and cash controls. 
Candidates should be energetic ’ 

• qualified acco un t ant s with » Ht mng - 

- personality, age indicator 33-42, with 

proven man nianaga man|:)>1rin« and - 

' computer systems development . 


experience; preferably gained in a 
retail or se^ce environment. 

The future prospects within this 
dynamic organisation are not 
confined to the finanrial Th e 
"attractive packag e includes share 
options and relocation assistance if 
applicable. 

Please telephone or write enclosing a 
full corn culum vitae quoting re£ 414 

to: ' " 

Nigel Hopkins FCA, 

97 Jermyn Street, 

London SW1Y6JE • 

Tab 01-839 4572 



Hoplqhs 

FINANCIAL SELECTION AND SEARCH 


| 



Appointments 

Advertising 

appears every 
Wednesday and 

Thursday, Friday 
{International 
Edition) 

For further 
information 
please call: 
01-873 3000 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 

Stewart Maddock 
ext 3392 


FINANCIAL TIMES 
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Internal Audit 

Buckinghamshire 

Turning over £800 million, and employing more than. 10,000 people in over 40 locations, our 
client is the UK subsidiary of one of the world’s most successful chemicals/metals groups — a major 
force in the UK market and a substantial exporter in its own right 

Driven by a five year strategic plan, the Internal Audit Department is highly professional, 
providing reassurance that effective and efficient' management controls, are operating in the UK 
locations of this highly diverse company. Ail members of the team are required to have a broad 
business orientation. Work is carried but on portable Compaq PC’s and typically involves 100-120 
nights awayirom home - and the possibility of limited overseas assignments. 

For both vacancies', full training and extensive support are offered, but much depends on your 
ability to liaise well at ail levels. 


Computer Auditor 
to £28K + Car ’ 


Your major role will be. reviewing 
evaluating computer systems and. inStalfal 




E? 


then re| 
manageme 
flop 


and 
ations. 

ur observations direct to senior 
n addition you wilt be required to 
participate in management control audits and 
provide technical support to the audit team. 

You should be a qualified ACA, with sound 
audit skills and a good knowledge of EDP. Your 
post-qualification experience will probably have 
been gained within commerce ana industry and 
indude computer audit. .. 


Internal Auditor 
to £24K+ Car 

You will participate in the review and 
evaluation of the management controls in our 
UK operations, reporting your observations 
direct to senior management 

A recently qualified ACA ACCA or ICMA, 
you should have a good grounding in audit 
the basic computer literacy to work on a 
portable Compaq PC, and the communications 
skills to liaise at all levels. 


f- 


For Anther details of these positions, and excellent prospects and benefits attached, 

01-323 4434 or write to him at The Wentworth Consultancy, 


please contact Garry Hodnett on 01-323 4434 or 
Welbeck House, 66-67 Wells Sheet, London, W1P3RB. 



Director of Manufacturing 
Accounting - International 

For the Betterment of Main - Create Financial Evolution 


West of London 

Our client is a high growth, high tech International Division 
operating within a $5 bilfian turnover US health care 
corporation with its non-US headquarters near Heathrow. 

Rapid growth and exciting ‘leading edge’ products have 
made it a market leader in tis field. However, with the 
technology itself, and Its applications, continuously 
accelerating the development of new products the . 
corporation has recognised the need to undertake a major 
review of Its financial and manufacturing techniques and 
methodology. Managing the dramatic - 
change of pace and future product portfolio will be critical to 
its future success. 

'International' operates in over 20 countries, manufactures 
in 7 of them and is currently experiencing the classic issues 
of lack of cost comparability, systems and reporting at 
different stages of devdoprnent and quality, product 
duplication and the ‘obsolescence’ problems of rapid 
product development Rationalisation and ‘futurisation’ are 
the key to an efficient and effective international 
manufacturing base capable of supporting a global business. 

In order to achieve this, it needs to strengthen the financial 
team in providing dose support to the VP Manufacturing 
and we are therefore seeking a Director of Manufacturing 
Accounting - International 


£38,000-£43,000 + Car 

Reporting to toe Director of Finance you will have a wide 
ranging role primarily concerned with providing toe financial 
input to these strategic changes and to the creation of a 
constructive, meaningful and proactive financial reporting 
system for a complex International manufacturing base. 

To succeed In this role will require strength and logic of 
argument, backed by demonstrable ‘hands on' knowledge, 
together with the creative intellect to turn historic methods 
into futuristic concepts. You will also need significant 
diplomatic skills in an organ is ation that Is moving towards 
matrix management with a very open style of co-operation 
through persuasive discussion. 

You are most Bkely to be a graduate ACMA, possibly an 
MBA, aged 33-38 and with a strong manufacturing 
background In a rapidly changing high tech industry. This 
may well have included Contzollership experience and will 
most certainly have included exposure to toe international 
workplace. 

The corporation has genuinely exciting plans for the future 
and. If you would like a leading role In making them happen, 
we would be pleased to receive your CV in complete 
confidence. Adrian Wbeale, ACMA. AOS 
Simpson Crowden Consultants l i mited , 

31/33 Corn Street, Bristol BS1 1HT. 


Simpson Crowden 

CONSUEBWIS 



Newly f Recently Qualified Accountants 



Alderwick 

"SBeachell 

« PARTNERS LTD 


City c£27, 000 + Mortgage Subsidy + Car 

As one of the world's leading Investment banking organisations, our client has achieved 
international acclaim through a sophisticated portfolio of products and services. Central to the Bank s 
activities are a number of individual business sectors which concentrate on Capital Markets, Treasuiy 

and Corporate Finance. , r ^ 

In order to Improve the financial control and management reporting of the above areas, a 
number of opportunities now exist for young accountants. Benefiting from structured training and 
team support, you will enjoy involvement in: 

A Business Appraisals A Systems Enhancement 

A AcHtoc Projects A New Product Development 

They seek newly or recently qualified ACA/ACCA/C1MA, with the ability to communicate 
confidently at all levels and the potential to take on increasing levels of responsibility. Career 
opportunities within the Bank will be excellent, both in the medium and long term. 

further details, please contact ANDREW UVESEY on 01404 3155. Alternatively, 
write to Mm -at Akterwtck Peached & Partners Ltd., 025 High Hotftom, London WC±V 6QA. 
Fax: 01/404 0140- - 


Tax Manager - Research and Planning 


City 


to £50,000 plus executive benefits 


Our client is a well-known international pic engaged in the 
service sector. In its field it is the largest group in Europe and 
among the top three worldwide. It has an active acquisition 
programme, particularly in countries where it is nor yet a 
marker leader. A new corporate finance team has recently- 
been appointed to support the group in achieving its 
ambitions. 

The appointment of Tax Manager- Research and Planning is 
new and has been designed to be free of tax compliance 
responsibility to allow foil and active involvement from an 
early stage in mergers, acquisitions and disposals, covering 
all tax implications. You will also be responsible for 
conducting a continuous review of the existing group 
structure to identify tax inefficiencies and carrying out wide- 
ranging tax research related to non-routine transactions and 
new product development You will deputise for the Group 
Taxation Controller In his absence. 


MA NAGEMENT SELECTION 


A graduate Chartered Accountant or Solicitor, probably in 
your thirties, you will have a strong UK corporate tax 
background gained with a major firm of accountants or 
solicitors, or a large UK multinational pic Familiarity with 
business and taxation in North America, Europe and 
Australia would be advantageous. The role demands strong 
personal presence and communication abilities. 

Interested candidates should write enclosing CV 
and daytime telephone number, quoting Ref. 419 to 
Nigel Bates FCA.. Whitehead Rice Ltd., 

43 Weibeck Street, London W1M 7 PC- 
Tel. 01-637 8736. 



FINANCE & ADMINISTRATION 

RECTOR 


111 


The opportunity to establish a new department 


City 


A unique opportunity has arisen for a high 
calibre, systems-orientated individual to bring 
to bear a range of analytical and management 
skills in this challenging new role. Our client, 
the UK insurance/reinsurance subsidiary of a 
major US financial services conglomerate, is 
poised to implement an ambitious, carefully- 
focused expansion plan. As part of this 
process, a decision has been made to appoint 
an experienced executive to establish an 
in-house financial and administrative function 
which will provide the framework for a 
sustained period of diversification and 
profitable growth. 

Working closely with the Managing Director, 
the appointee will establish a department, 
implement controls and systems compatible 
with the corporate plan, and ensure the 
appropriate level of support for the ongoing 
expansion of the business. As a member of the 


c. £50, 000 + car + benefits 

senior management team, the Finance and 
.Administration Director will also be expected 
to suggest commercial initiatives which will 
enhance the Company's strategic development. 

A professional qualification, though 
preferred, is less important than relevant 
practical experience of setting up and 
managing a new department, not necessarily in 
the insurance sector. Above all, candidates 
should demonstrate a team-orientated 
management philosophy and an in-depth 
understanding of systems development. 

The successful applicant will be energetic, 
proactive, and equally comfortable adopting a 
‘hands-on* approach or contributing at 
strategic level. 

Please write, in confidence, with full career 
and salary details, to Tim Knight, quoting 
reference C45 12. 




Peat Marwick Selection & Search 

70 Fleet Street, London EC4Y 1EU 



! 


International Freight Forwarding 
Heathrow 

£30-£35,000 negotiable + car 


The company, the UK subsidiary of 
a major Japanese multinational group, 
specialises in freight foryvarding. Their 
customers include some of the best 
known names in consumer electronics 
and the automotive sector. 

The UK operation is currently small 
— £2!*m turnover with 60 people 
employed at Heathrow and at their 
Manchester warehouse — but with 
ambitious plans for growth. These 
involve the development of a 
European network in line with the 
opportunities presented by 1992. 

Reporting to the Managing 
Director, the immediate task will be to 


develop appropriate systems and 
controls for the current operations 
which are sufficient to cope with the 
planned growth. An upgrading of the 
current level of computerisation will 
be needed and the introduction of 
management information systems, 
tight credit control and cash 
management systems are priorities. 

Candidates should be qualified 
accountants, preferably Chartered, 
who have proven 'hands ori 
experience of developing and running 
an accounts function in a service 
industry. Knowledge of freight 
forwarding or of related sectors such 


as distribution or transportation 
would be a bonus but above all we 
require a clear thinking and positive 
individual, calm under pressure who 
can get fully involved in day to day 
issues without losing sight of long 
term objectives. 

Interested candidates should 
write, enclosing a full CV and salary 
details, quoting reference E/ 1039, to: 
Christopher Balnton 
Executive Selection Division 
Price Wfarte rtiouse 
Management Consultants 
No. 1 London Bridge 
London SCI 9QL 
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FINANCIAL OPERATIONS 


C. London 


Part of a major LIS Corporation, our client is a 
successful international group, with a well-deserved 
reputation for quality. Operating worldwide, it 
manufactures and markets technologically advanced 
instrumentation and control systems for the 
automotive and industrial automation sectors. 

This is a new appointment resulting from the rapid 
expansion of the business through acquisition, joint 
ventures and internally generated growth. The 
Director Financial Operations will work closely with 
the Group Managing Director and provide him with 
financial support in the management and 
development of the business. Responsibilities will 
include establishing business plans for the operating 
companies and reviewing their performance: 
integrating new subsidiaries and developing their 
systems to meet US requirements: evaluating 
investment and marketing plans and providing a 
financial troubleshooting facility. 


£40,000 + bonus + car 

This is d challenging, high profile position which 
will required top-flight individual with flexibility, 
drive and commitment. Candidates should be 
qualified accountants of graduate calibre with self- 
confidence. discretion and board level credibility. 
Probably in your mid/late 30’s, you will have 
sha rpened your financial and commercial awareness 
in both head office and operating company 
environments. You will be comfortable in an 
international selling and familiar with US reporting 
requirements. Successful performance in this 
exciting and demanding role will provide a stepping 
stone into general management. 

Please reply in confidence, giving concise career, 
personal and mi Jury details lu Paul Carvosso. quoting 
Ref: L 490. 

Egor Executive Selection. 

56 St. James's Street 
London SVV1A iT.D (01-029 8U70) 

EXECUTIVE 

SELECTION 


1 


9 


United Kingdom • Belgium Denmark • France • Geunaiv. Ira/-, Netix-riand; • Porruqal Spam • Sweden 


I 
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Surrey 


Internal Controls Analyst 


Operational Auditor 


Operating from Europe, Australasia and North America, this superbly 
professional and highly profitable group provides specialist financial and 
professional services. This intellectually challenging role will involve hips to 
America and offers a tremendous package, combining a car. mongage 
subsidy, generous holiday allowance and profit share. Ref: 3473A4 


■First move’ opportunity that wfll give you an international insight into 
this group's operations and provide a platform for further career 
development. Working as part of a team, you will be appraising a wide 
range of operations in a variety of European locations. 

Reh 22A53A2 


c£37,500 + Car + Share Options 


Contact The Manager at 52 George St, Croydon 01-683 4034 
Or the PQE Specialist advising on this appointment on 01-489 9997 


Contact The Manager at 26 Commercial Way, Woking 0483 771445 
Or the PQE Specialist advising on this appointment on 01-489 0997 


Financial Manager 


Financial Director (Designate) 


As a frequent deputy for the Financial Director, this autonomous position is 
an ideal opportunity to gain al the skills needed to be a Director without the 
final responsibifty. The company is a medium-sized engineering firm 
offering generous holidays and BUPA healthcare. Ref: 572B3A2 


Superb opportunity to join a sophisticated manufacturing company 
whose record increase in sates make it the 'jewel in the crown' of a major 
international group. You wiH continue to develop an impressive range of 
OP systems and provide leadership and cSrection to an ambitious finance 
team. Reh 68A232 


This diverse UK pic with a turnover: 

of over £400m has grown 
dramatically through acquisitions 
and sound strategic management. 
As a result of internal promotion, 
the role will involve working with a 
small professional team on . 
acquisition studies, from the 
identification of potential targets 
through to completion, together with 
other corporate finance work. This 
will necessitate dose involvement 
with senior group executives, 
merchant banks, lawyers, and other 
professionals. 

Candidates for this exceptional 
opportunity should be graduate 
qualified accountants of the highest 
calibre, age indicator 28-30, with a 
practical/commonsense approach, 
l ymmarrial flwiwop j a high level of 


commitment and the ability to work 
well under pressure. Although 
previous exposure to acq uisitions / 

investigation projects is desirable, 

personality of the person is just as 
critical. 

Proven success in this role should 
lead to promotion within the Group. 
Please telephone or write e nclo sing 
a full curriculum vitae quoting ref: 
415 to: 

Nigel Hopkins FCA, 

97 Jerm yn S treet, 

London SW1Y 6JE 
Teh 01-839 4572 


Cartwright 

■Hookins 


Contact The Manager at 148 High Street, Southend 0702 S15371 
Or the PQE Specialist advising on this appointment on 01-489 9997 


Contact The Manager at 133 Queens Road, Brighton 0273207710 
Or the PQE Specialist advising on this appointment on 01-489 9997 


FINANCIAL SELECTION AM3 SEARCH 


Financial Controller 


Corporate Project Accountant 


Financial Controller 


10 


General management aspirations? Small consumer products subsidiary of an 
international group seeks a commercially astute Qualified who wishes to 
broaden their experience. This hands on" position reports to the MD and has 
total responsibility for accounts, staff supervision and systems development. 
Ref: 32273A6 


Global satellite company that develops and provides state-of-the-art 
technology and services, seeks an Accountant capable of devising intricate 
costing methodologies and who can embrace all the complex considerations 
linked to techno-economic tradeoffs. This absolutely key role carries a 
superb, negotiable remuneration package. Ref: 9623A3 .... 


Zurich, Switzerland 


Excellent Salary 
+ Car & Benefits 


Contact The Manager at 42 Station Road, Hayes 01-569 2919 
Or the PQE Specialist advising on this appointment on 01-489 9997 


Contact The Manager al 94 Baker Street Wl 01-486 3227 

Or the PQE Specialist advising on this appointment on 01-489 9997 


When you ent rust 'your vacancies to us. 



Phone our PQE S pecia lists 


on 01-489 9997 NOW? 


REED 


accountancy 



Our client is a successful division of one of the world’s 
largest British Groups. Worldwide divisional turnover 
is over £700 million employing 14,000 in many country 
operations. The Swiss operating company is located in 
Zurich. It sells, markets, installs and maintains 
industrial electronic and electro- mechanical products 
and systems in a wide range of commercial and 
industrial sectors in Switzerland. Turnover is over 10 
million Swiss Francs. 



smias 



The Financial Controller, reporting to the General 
Manager, will take full responsibility for all accounting 
systems and controls, preparation of management arid 
statutory accounts, compliance with group and local 
accounting regulations and general fiscal affairs and 
administrative computer systems. The Controller vvill 
manage a small staff and be actively involved with the 
senior management team. Personal prospects are 
excellent within this integrated European and inter- 
nationally orientated division. . 


Find 


Glasgow c.£35— 40,000 + bonus (to 50%) + benefits + car 


Stakis pic Is a well established and highly regarded leisure group risk management. An appreciation of corporate taxation will be desirable 

founded in the nineteen fifties by the current Chairman. Sir Reo Stakis. and a knowledge of accounting would be Ideal 

The group was floated In 1972. Originally based on hotels, public An able individual Is sought who, as a self starter, will be able to 

houses and restaurants in Scotland. It has now expanded nationally to respond to the challenge offered by this role which will provide excellent 

embrace casinos. ^property development and. more recently, the health career development. The successful candidate will be a graduate in 

care sector. his/her 30's and a member of the Association of Corporate Treasurers. 

With the completion of a major strategic review, the group is now A professional accounting or banking qualification would be an added 

poised to enter a period of dynamic growth. This, in turn, necessitates advantage. 

the expansion of the treasury function and the appointment of a An excellent remuneration package is offered, which indudes 

Treasurer, who will report directly to the Group company bonus up to 50% of base salary, company 

Finance Director. , , car, contributory pension and private health 

Areas of responsibility will Include the IraflftS fliWCT fflyy insurance, 

development of the group's funding and Interest rate ~ Please write in confidence to John Cockerlll 

strategy, raising finance both short and long term, EIGHTS BSc FCA for fax 01-439 7665) quoting reference 

bank relationships, cash management and currency Management Consultants 693L 

12 New Burlington Street. London WlX IFF Telephone 01 439 6891 


Candidates aged probably 25-36 will be qualified 
accountants with experience gained in industry or the 
profession. You will be looking for progression now in 
your career in an international environment. You will 
have strong communication skills and will possess 
profiessional fluency in German in addition to English. 


Apply in writing with a foil cv, quoting reference 2184 
to Geoffrey Forester, Bemdtson International, 
6 Westminster Palace Gardens, Artillery Row, London, 
WIP1RL-. • • 


Fin a 


Bemdtson International 


Management Consultants -Executive Search 


BARCELONA -BIUSSLS-00^(HACEN-l1(ANKFlIRr-CENEVA-mSB3-L0NDdN'MA0nD-MILAN-NEW KKK-OSLO 
PARK STOCKHOLM ZURICH 


TILBAXE TIL NORGE? 


CORPORATE FINANCE CONTROLLER 


GROUP FINANCE DIRECTOR 


SOFTWARE SYSTEMS 


£3fSK-£40K+ CAR, BONUS AND EQUITY 


WOK 450.000. 


One of the UIT» leading nigiiiaton oTcaUntimu dcridopment software and expert mytbum software, with 
robetandal venture capital harking; i» seeking to recruit a Croup Finance Director. 


Var klient, Gearbullc Lid., er en mtemasjonal ship- 
pingpool admmistrert av Kristian Gerhard Jebsen 
Skipsrederi A/S. Selskapet har 20 utekontorer og 170 
ansane ved hovedkontoret i Bergen. Gearbulk Ltd. 
er i fexd med A videreutvikle de finansieUe-. regn- 
skapsmessige- og organisatoriske styringssystemet 


Selskapet soker til nyopprettet stilling: Corporate 
Finance Controller: 


Vi soker en sivilokonom med variert praksis fra 
ledende akonomistilling. fekonomisjef, controller), i 
stone, gjeme intemasjonalt selskap. 

Dei kreves inngaende kiennskap til EDB-baserte 
regnskaps-. budsjett- og styringssystemer 
Den idee lie kandidar her vaere en sterk broker av 
personlig computer 


ha nrnlighet for & tre iiui i snUingen som finansdirek- 
tor i lopet av en periode pa to an 


Henvendelse under full fortrolighet kan rettes til 
avdelingsdirekior Oystein W. taken, Mercuri Ukval 
Executive Service. tlT. +47.5- 23 28 80. 


Thia ctanpany, baaed in S W Lmdon, ia a rapidly growing and profitable computer ■oftmut and aymteam 

company. Hie comp any ha g market leading products and natabbahed operations in both the UK and US, ftwn 
where 50 % of gro up revenues are derived; the company is also seeking to expand its operations in Europe. The 
company's growth has created the need fora director tomonajp in, allaapacta of the company’s financial fiscal 
and currency acti v ities. 


Sentrale arbeidsoppgaver vil vaere a implementere 
og overvake policies og prosedyier for Gnansplan- 
legging, budsjettering, regnskap og rapporering ■ 
inn- og utland. Corporate Finance Controller rappor- 
terer til Senior Vice President Finance & Information. 


Stillings ns mtemasjonale karakter krevex; i tillegg til 
norsk, meget gode engelskkunnskapei; Likeledes 
kunnskaper omknng iweruasjonale regnskapsprin- 
sippez. 


Send kortfattet CV merket 53.322 til Mercuri 
Urval AS, Itostbofcs 1906 Nordnes, 5024 Bergen. 


Slillmgen byr pa store faglige nxfbrdrmger og ztralig- 
heter for personlig utvilding. Den ideelle kandidat vil 


Mercuri Urval 1 

Sjcecu/iw Sfautice 


This is a new and demanding' position requiring a talented and experienced finance manager to join a high 
powered team of executive dnectora. The anoooeaftxl candidate will he responsible as a director of the holding 
company fo r bringing a financial perspective to the fcnnolation and implementation of group poHciaa and 
procedures. In additi on to bring a qualified accountant preferred applicants will ideally have had substantial 

exposure to ttoaanputo-aoftwaro industry and had experience of financial management of a small to medium 

sised co mpan y * business unit within a larger co rpo r a tion. " 


An exceptional candidate is required who can demonstrate a record of outatanc&ug acfaievBment in industry 

commerromprofimmanri practise, along irith cxpmricara of international activities, moats^nificaiitlyuLtheUs! 


The position wfll cany an caeeOcnl rennueration package lnriudtog bonus «heme and ahare eptiens. 
Candidates should apply with a detailed CV to: 


Financial 



ontroller 


Appointments 

Advertising 


E A Richardson 
MTI Mamgen IJnrited . 
70 St Afbana Rond 
Watford W»1 IRP 


FIN 


£ 30,000 


Bonus 


Quality Car 


Benefits 


Relocation 

Allowance 


(Seeking Potential 
Finance Director) 


This exciting position is an important part of the succession planning within the Amey 
Group, which war a recent management buy out. 

The Company is a leader in Civil Engineering and Construction with a turnover of 
£S0m principally in the public sector and with realistic plans for growth. 

The role involves participation in the commercial aspects of the business as well as 
full responsibility for the financial function of the largest Company in the .Amey 
Group, which provides support services to its associate companies. 

Ideally you will be aged 30-1 5 years with a good track record as a qualified Accountant 
in the Construction Industry. 

Intent on growing the business, you will be an experienced, self motivated professional 
seeking to join a team of like minded managers and sharing the rewards for so doing 
through an executive share scheme. 

Applications in writing with full personal details including current salary to: 

Mr D. ft'. Peters ^ 

Personnel Manager g® •' 1 

Amey Construction Ltd 
Sutton Courtenay M 

Abingdon gp ] 

Oxon g| / 

OXI4 4PP ill 1 r i i* „ ■ — < I—* 

H e are an equal 

opportunities employer 


appears every 
Wednesday and 
Thursday. 

(Friday International 
Edition only). 

For further 
information please 
call: 


NEWARK 


FINANCE DIRECTOR 

Circa. £35,000 plus benefits 


01-873 3000 


Jennifer Hudson 
ext 3607 


INSPECTORATE OI5 PLC, a rapidly expanding company, is one of the largest 
international spedalist Inspection and Testing companies, providing services to a wide range 
of industries including the nuclear, oil and gas, defence, power generating and 
petrochemical Installations. The current annual turnover is In excess of £50 million. 


Richard Huggins 

ext 3460 





Sarah Gabe 
ext 3199 


As the corporate headquarters is moving from Aberdeen to Newarka new finance Director 
is required. Applicants should be fully qualified Accountants with at (east eight years 
commerdalAndustrial experience preferably in the Service Sector. They should be totally ' 
conve^rt Vrth tU manogentent of a quoted Company wM, extensive opmufions 

in the UK, Middle ana For East and Southern Africa. 


Stewart Maddock 
ext 3392 


BUPA and share option scheme. 


pension, 


FINANCIAL TIMES 

lu'OM l tuliNlUfiiaiMSi 


Please apply with full C.V. to: R. D. Elliott, R,b.E.Consultonrv 

Services Limited, Sauls Wharf, Steam 

Great Yarmouth, Norfolk, NR31 0HP, ' • r 
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By 1991, NatmntdPcmer PLCyriB ■ 
be one qfihe largest companies' 
quoted ori TTieJntmwrhnal Stock . 
Exchange. Inheriting 50% of the 
electricity generating capacity in 
■Engfandand Hides; bathe largest 
■company to emer&fiom the 

Central Eleariaiy Generating 
Board. To refleaNaaonaiPower§ 
new status as one of the UK's 
leading businesses, two senior 
accountants arerequiredto 


cf change and promote the new 
spirit cf profit consciousness 
throughout the organisation. 


Financial 

Accounting 

Manager 

. ... Central London 
. To £50,000+ benefits 

Reporting to the Director of Financial 
Control; the Financial Accounting 
ManagerwH help position National 
' Power at the leading edge of innovation 
in' terms of corporate accounting 
methodology. He/she win create and 
mamtaS n ffro m cia? my mmring 
standards, procedures and policies; 
identifying and responding to the 
requirements of directors, 
shareholders, banks! credit rating 
agencies, and any other bodies with an 
interest in the business. Heading a 
diverse and busy team, this highly 
visible role requires exceptional 
management skills, 
and experience in stock exchange 
reporting requirements. 

(Ref: C8621/N12) 


Management 

Accounting 

Manager 

Central London 
To £45,000 + benefits 

The key task of the Management 
Accounting Manager will be (o lead the 
improvement of executive reporting, 
reflecting the new profit conscious . 
management style. The role win involve 
the consolidation of information across 
a number of functions and an analysis 
of corporate activities. The Manager 
' wiD therefore have an interpretive role, 
spanning a wide range of business 
issues requiring flexibility and 
perception. He/she will ensure that the 
annual budget, repenting and group 
consolidation exercises are consistent, 
both internally and with the financial 
accounts and will be at the forefront of 
new developm ent s in reporting 
techniques. 

(Ref: C8621/N17) 



r /V 




National Power 

AppGcarusfar these positions should be qualified accountants with 
a proven track record in management or financial accounting. 
Previous experience within a large, commercial organisation is 
prerequisite and should be supplemented by high levels of energy' 
and ambition together with excellent presentational skills. 
Computer literacy is also essential. Please write, specifying the role 
in which you have an Interest, giving full career details ami CV. to 
Hilary Douglas quoting the appropriate reference. 



OXFORD CITY COUNCIL 


Oxford with its unicue combination ol modem manufacturing industry, ancient 
university buildings, and neighbouring Cotswold countryside provides an interesting 
and attractive environment m which 10 live and work. 

CITY TREASURER'S DEPARTMENT 

ACCOUNTANCY DIVISION 

The opportunity has been ral j-n io rsotganivr the Accountancy Division in icAdinv*.^ 
tor the anlro paled legislation concerning compel itron tor Imancial services, it is the 
Authoiiiy's ultimate intention to provide accountancy service-* which nclcniv meel 
the oenunds of ils dientsbu! are sought a Her by other public service bodies i He 
currently want to recruit 1' Croup Accountants • 


kkifb'p 


eat Marwick Selection & Search 



70 fleet Street, London- EC4Y i EU. Tel: 01-236 8000 


■Ss' 


Hoggett Bowers 



Consumer Services -International Role 

Surrey, To £28,000, FuUy Expensed Car, Excellent Benefits 

Our client, which is a major division of a Leading UK multi national, is engaged in the provision 
of consumer services through hi gh street outlets in 16 different countries. Rapid growth 
continues to provide enormous potential for expansion through both development of core 

a markets. This 


business and of new 
level of financial 


uctsanc 

ysis expertise in the UK based head 


iven rise to a need to increase the 
ce. As part of a small team you 


will report to the financial analysis manager and will he responsible for the focused analysis of 

companies. This will include liaison with overseas operating 

ave£ 


performance of overseas companies. This will include' liaison with 
companies executives on ad hoc project and appraisal work. There will be international travel 
Qualified to ACA or ACCA level candidates in their mid/late 20’s or early 30’s should have 
strong financial analysis and PC skills. Relocation assistance is available and career prospects 
within the group are excellent . 

A.J.L. Satterjy , Hoggett Bowers pic, George V Place, 4 Thames Avenue, 

WINDSOR, SL4 1QP. 0753-850851, Fax: 0753-853339. Ref: Wl 2097/FT. 



Edinburgh, c £25,000, Cor, Benefits 

Having developed the business t to its present level of turnover and profitability, this highly 
respected supplier to the construction industry now wishes to stren; 


v 


by appointing a finance professional to take overall control of the day-to-day operation of the 
finance function. In addition to developing management information systems to satisfy the 
needs of a growing organisation, there is a specific responsibility for the preparation and 
■interpretation of financial and management accounts. Aged 30-40, candidates will be qualified 
accountants with sound experience of preparing statutory and management accounts and will 
already have proven experience of computerised management accounting and budgetary 
control systems ideally gained within the construction industry. You will be able to supervise 
effectively and possess the drive and maturity to establish sound relationships and make a 

S ositive contribution to the management team. Attractive conditions of employment reflect 
le caring philosophy of the organisation and the prospects for enhanced career development 
within tmsoxpanoing company are excellent 
LJ. Young, Hoggett Bowers pic, 29 St Vincent Place, 

GLASGOW, G1 2DT. 041-221 2585, Fax: 041-221 8352. Ref: Gl 7031/FT. 

These posMopgaraopMi to mate or femalacaDd Pfe«ae»gmic.T. or takphooc for a Pentmiil History Fann tothprelavant office, qaoteig lha appropriate rnfanmna. 

BIRMINGHAM, BRISTOL, CAMBRIDGE, CARDIFF, EDINBURGH, GLASGOW, LEEDS. LONDON, 
MANCHESTER, NEWCASTLE, NOTTINGHAM, ST. ALBANS. SHEFFIELD, WINDSOR and EUROPE 



Birmingham e £25,000 per annum + Car + Benefits 

Our Client is a long-established*. commercial firm of solicitors - one of the largest, independent practices 
outside London. The Firm has a first class reputation for offering its clients a very comprehensive range 
of services, .and for professional advice of the higbest integrity. Indicative of their reputation and 
standing in the business community has been a doubling in the size of ibe Practice in the last five years. 
Key to a firmly laid strategy for further growth will be the maintenance of financial disciplines and 
provision of highly pertinent man age me at information. In line with this, the Partnership Secretary seeks 
to engage the services of a Financial Controller, to perform a wide-reaching role and make a critical 
contribution to business planning and operational control. 

The Financial Controller will be required to manage the Accounts department and to play an active and 
pro-active role in co-ordinating the efficiency of financial systems and disciplines. Beyond this, the 
wider brief will embrace the monitoring of financial resources, control of costs and continual review of 
financial performance. 

Success in this role Will be dependent on applying a detailed, analytical, critical approach to the various 
-routines and through effective management and motivation of people, to control a wide range of activity, 
optimising departmental performance against a background of a variety of pressures and high workload. 

Applications are invited from young Chartered Accountants with experience of financial control in a 
commercial, service -orientated environment. The chosen candidate wifi be able to complement a high 
standard of technical competency with maturity, drive and determination. Interpersonal and well 
■ developed communication skills, tact and diplomacy will also be key, aiding effectiveness in working 
with a variety of people 

In return, the Firm offers a highly competitive salary package and an attractive range of benefits. 

Please write with full career history and salary details, quoting reference BJ27S/90, to 
' Margaret- Ahne Stocker. 




Peat Marwiek Selection 

Peal House, 2 Cornwall Street, Birmingham B3 2DL 


(Ref, No. 3) P026 £22,628 - £24,169 per annum 
(Includes 10% Temporary Recruitment Incentive) 

*.Ve iff lockinn,<ora '■ommitltd. forward thinking Accountant who levK jDlv to play 
an influential ri+- m a changing financial erwironmem Applicant; will nno :o ha ,1 
practical knowledge Pi the Local Coverrrnenl Housirg Act 1989 and •-■.•■II hjve a lu’l 
CIPFA qualification or be CCA B qualified with at leaf.*. 2 years evpenonc*.- a: a , eni;r 
level ' n the public sector An ability to manage start working under pressure- is e- v>nl,M 
as is the ability 10 communicate with members, committees and tuft at ail levels 


(Ref. No. 4) P026 £22,628 - £24,169 per annum 

(Includes 10% Temporary Recruitment Incerrtive} 

We are locking for an Accountant with a practical knowledge o! the cornprlrfiOii 
legislation mho can cccnmumcalc well with non financial managers and be cjpat le 
ol sell mol iv j iron Appkcanls will need to Have a full CIFPA qualification or t 1 *- CCAF 
qualified with at leajr 2 yea's evpenence at a lerue- level in the pm-ai? secten 

These two posts provide excellent opportunities in an authoniy committed to quate / 
direct service provision 
Closing Date:- 20th April 1990. 

Our generous benefits package includes. - 

■ flextime 

■ Job share provision 

■ Generous ret?£jluM> package up. la £5.500 «> jp-prnted raies including ■••.her.- 
applicable mortgage a»istuii£r.-equily share scheme 

■ Maternityrpatermtv support provmons 

■ Childcare subsidies 

■ Pension scheme 

Application forms and further particulars are available from the 
Personnel Officer, 28-31 St Ebbe's Street, Okloaf, OX1 1Er. 

Telephone Oxford 252465. Ycur call will be received by an 
answtrphone service. The Council Offices will be dosed trow 
the 13th April to the 17th April Inclusive, the answerphone 
service will cease on Thursday the 12th April at noon. 

IVe expect an our empfoyees to curve an understanding of 
ana commitment to our equal opportunities poftae s. 



m WORKING TOWARDS EQUAL OPPORTUNITIES 


FINANCE MANAGER 

NEW BUSINESS DEVELOPMENTS 


H > 


BERKSHIRE 


£30-35,000 + Car + Share Options 


Our client is a household name PLC providing high added value services and products to government, business and private users in 
the UK and, increasingly. abroad. 

The business is growing exceptionally fast, has a turnover over £400 million, is highly profitable with a strong positive cash flow 
UK operations are conducted through subsidiaries each being supported by a national network of dealers. Overseas operations are 
usually conducted through consortia, joint ventures and, or, subsidiaries; in turn supported by dealer networks. 

Opportunities exist to further develop business in Western Europe; Eastern Europe is virgin territory as are other markets further 
afield. Each country is subjected to an intensive study covering marketing, engineering, personnel,' leg a I and financial aspects, to 
establish a case for or against entry. 

The Finance Manager will be responsible among other things for the finance input to these studies and for pulling together all othei 

inputs to ensure a cohesive business plan and strategy document 

The successful candidate will answer to the Group Financial Controller and should: 

• be a qualified accountant, aged probably between 28-35 
■ hold a responsible position either: 

i) in accountancy practice, possibly having experience in the corporate finance or consultancy areas: or 

ii) in industry and having financial or commercial experience of doing business overseas. 

• have experience of project and investment evaluation and of the use of PC's and spreadsheet packages. 

• be commercially alert And prepared for a reasonable amount of business travel, mainly in Europe. 

• have well developed inter-personal skills. 

Future prospects are excellent; these need not be limited to the finance function or the UK. 

Highly attractive benefits package including management pension and family private medical schemes, share options and a 
fully-expensed car.. 

Full re-location package, including house purchase scheme, will be offered where necessary. 

Intitial meetings will be arranged locally, possibly outside office hours. 

Write briefly or send CV to John Hearn at this address: 


i 
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Hearn Healy & Partners 

Management & Recruitment Consultants 
50 Pall Mall, London SW1Y5JQ 
Tet 01-930 3455 


i 

i' i 
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Chief Accountant 


Peterborough 


Our client is a leading publishing group. It 
wishes to appoint a young qualified accountant 
(ACA or ACM A) with approximately tivo years’ 
operating experience, to join a Division which 
has achieved consistent annual growth of 20% in 
recent years. 

Reporting to the Finance Director, the successful 
candidate will head a team of eighteen. With 
responsibilitv for financial and statutory 
accounting functions, the Chief Accountant's 
role will also include liaison with managers 
throughout the Division in order to consolidate 
and Feed back vital financial information. 


To £30,000 + car 

With the groups strong reputation for 
acquisitive and organic grow ih. career po 'Spec is 
are excellent, with emir exposure a civnamk 
business en\ iron men i and opportunities for 
special project work. 

SaL'irv and benefits t including relocation 
assistance where necosai % j will reflect the 
importance of this role. 

Please call Elisabeth Jordan on ( »733 8"* 7 1 s I . or 
send her \ our career details .u Digbv Moore 
Associates, Mount batten House. Victoria Street. 
Windsor. Berkshire SL4 IMF. Fax: u7.*>j 
8ti069ti. 


!•' 1 
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D I G B Y MOORE ASSOCIATES 


SEARCH 


SELECTION 


e MORGAN 
I GRENFELL 

jg Banking & Advisory 


Morgan Grenfell & Co. Limited, a leading 
Merchant Bank, is now seeking to strengthen 
ils expertise in two specific areas through 
the addition ol high calibre, young 
Chartered Accountants. 


Treasury Sales 


The Banking Team structures and provides financing facilities 
for major UK corporate clients. An increasing proportion of 
its work involves the provision of advice on acquisitions and 
reconstructions, frequently working with the Bank's 
Corporate Finance Division. Whilst experience of simitar 
work in the investigations department of a major 
accountancy firm would be an advantage, a confident and 
professional approach are prerequisites for this roie. 


The Treasury Services Group provides risk management 
evpertise to both corporate and institutional diems. To meet 
the challenges ol today's volatile maikets. where prompt and 
efficient deal transaction is essential ihts role requires a 
highly motivated individual with the imagination and 
intellectual ability needed to generate and e<ecute complex 
transactions. Experience will be gained in a full range ol 
sophisticated treasury 1 products 


In addition to the ACA qualification gained through a Big 6 firm, the successful candidates will be aged 2*1-28. 
possess excellent academic records together with the proven analytical and communication skills A-nich these 
high profile roles will demand. Remuneration will be highly competitive with an excellent range ol banking 
benefits including BUPA, subsidised mortgage and a non-contributory pension scheme. 

For further information please telephone or send your CV to Valerie Grassham. 

Joslin Rowe Associates (Financial Recruitment Consultants). Bell Court House, 
n Bfomfiefd Street. London EC2M 7 AY. Tel: Of -588 7287. Fax Of -382941 7 
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Chief Accountant 


Central London 

Our client is one of the foremostprofessional services 
and support organisations in its field, representing on 
behalf of its membership, a significant market sector 
within the United Kingdom. 

The services offered by our client include professional, 
technical and legal advice on all aspects of its members’ 
business. Our clienc also operates an increasing 
number of commercial undertakings. 

The organisation now wishes to strengthen 
significandy its finance function, in order to progress 
its stated aim of achieving significant and sustainable 
growth in iu core commercial activities. 

Reporting to die Director of Finance, the 
Chief Accountant will be responsible for all 
aspects of the accounting function including 


c £28,000 4 Car 4- Benefits 

The successful candidare is likely to be aged over 30, 
with a recognised accountancy qualification and at 
least two years' experience in a service sector 
organisation. 

A hands-on approach is required, together with the 
ability to work both independently and as part of the 
team, combined with a high level of energy and drive. 
The ability to be assertive and yet diplomatic is 
essential. 

Interested candidates should contact 
Mike McLaren BSc ACA on 01-83 1 2000, 
or apply in uniting enclosing a 
comprehensive curriculum vitae to 




H'-X 


Michael Page Finance, 

jhi «ip«vi,ion of a team °f cifhr M j c h a dP^gi' Finance Wtei'wMBSLH. 

International Recruitment Consultants 
London Bristol Windsor St Albans Leathcrbcad Bimtinxhani Nottingham 
Manchester Leeds Newcasde-uponTync Glasgow & Worithodc 
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PROJECT ACCOUNTANT 


East Midlands 


c £25,000 + Bonus + Share Options + Car 


Our Clicni. a listed company, is a leading and innovative force in the provision of marketing services, supplying an 
extensive range of highly effective products to a wide cross section of industry. The Group employs “state of the art” 
technology and is firmly commiued to first class quality of product and of customer service. This has been the 
foundation for an enviable reputation and rapid growth, in the UK and overseas. In line with the high professional 
standards the Group has set itself, and its strategy for significant future growth, the Group Financial Director now 
seeks to appoint a Project Accountant. 

The Project Accountant's role will essentially be one of reviewing and ensuring the provision of timely, accurate 
reported information from subsidiary companies, and the adequacy and effectiveness of systems and financial 
controls. This detailed and critical approach to the performance of the Group’s financial mechanisms will be com- 
plemented by the undertaking of a wide variety of projects related to the control of resources, and to maximising the 
contribution of financial management to business planning, operational control, and profit performance. 

Reporting to the Group Financial Director, the Project Accountant will be expected to fulfill the wide reaching 
requirements of his/her brief working largely on an independent “freelance” basis and will be required to travel 
throughout the UK and overseas. As such the successful candidate must be highly self motivated, organised and 
possessed of the stature and confidence to enjoy working on his/her own without the support of a dedicated team 
of subordinates. On the other hand, the role also requires well developed interpersonal skills, adaptability, sensitivity 
and shrewd judgement of people to establish effective, positive working relations with the various 
subsidiary/indigenous management teams. Other adjectives indicative of the necessary characteristics include the 
following: mature; positive; versatile; and commiued. 

Applications are invited from young, qualified, practical Accountants seeking the opportunity to contribute to the 
direction and development of a very progressive business, and thus to make a decisive career move. Experience of 
financial management in a manufacturing or service-orientated environment and/or experience in the role of 
Company Accountant in a medium sized or large company would be useful in this appointment, although candidates 
wishing to move out of professional practice and having experience of assisting in the integration of acquired 
companies/undertaking capital investment appraisal will also be considered. Ability to communicate/conduct 
business in a European language other than English would be advantageous. In return the Group offers a challenging 
and involving workload, a highly competitive salary and benefits package, and excellent career prospects. 

To apply for this position, please write with full career history and salary details, quoting reference B/274/90 to 
Alison Belfort. 



Peat Marwick Selection 

Peat House, 2 Cornwall Street, Birmingham B3 2DL 


Financial 

Director 

Birmingham, 
c £40,000, Plus Benefits 


An energetic and highly successful public company 
that is con tinuing to expand both organically and by 
acquisition is now seeking to strengthen its management 
team by the appointment to a new position of a self 
motivated and ambitious Financial Director for its 
major subsidiaries. 

The business, with Head Office in Birmingham, is 
capitalised at approximately £80m and operates mainly 
in the UK. Europe and the Far East. 

The appointee, who will immediately join the board of 
the major UK and European subsidiaries and assume 
overall responsibility for all financial and accounting 
functions, will play a major role in contributing to 
commercial business decisions. 

Candidates, probably aged 35-45. will be qualified 
accountants who can demonstrate sound commercial 
experience and practical success in planning and 
managing the finances of an industrial company. It is 
essential that you are computer literate and can 
communicate well at all levels. 

In addition to the highly attractive package, relocation 
assistance will be given where appropriate. 

Male or female candidates should submit in confidence 
a comprehensive c.v. or telephone for a Personal 
History Form to. G.J. Dealtin . Hoggett Bowers pic. 
13 Frederick Road. Edgbaston. BIRMINGHAM, 
B15 1JD, 021-455 7575. Fax: 021-454 2338. quoting 
Ref: Bl 8 148/FT. 


Hoggett Bowers 

BIRMINGHAM. BRISTOL, CAMBRIDGE, CARDIFF, EDINBURGH, C2ASGOW. LEEDS, LONDON. MANCHESTER, 
NEWCASTLE, NOTTINGHAM. ST ALBANS. SHEFFIELD, WINDSOR and EUROPE 


Financial Analysis 
and Systems Manager 


Home Counties 

Our client, with revenues of £650 million and 35 operating 
companies, provides a broad range of goods and services 
worldwide, and has demonstrated strong profit growth in 
recent years. A commitment to efficient financial 
management and information technology are important 
factors in helping to achieve their objective of being the 
major force in each of their markets. 

A challenging opportunity exists for a young high-flier to 
join a small Head Office team. Your major responsibilities 
will be the analysis of all business units’ financial and 
business performances, instigating corrective actions 
where necessary, in addition to ensuring that efficient 
systems are in place for operational management and 
Group reporting purposes, advising on and helping 
implement improvements. Success will ensure rapid 
progression within this blue-chip Group. 

Probably aged circa 30. you must be a qualified accountant 


MANAGEMENT SELECTION 


C £38,000 4 Bonus 4 Car 

of high intellect ideally with operating company 
controllership experience. You should have good systems 
development experience and the ability to identify key 
operating ratios within diverse businesses. Effective 
communication skills are essential as is the ability to work 
on a project basis with sector companies and a willingness 
to travel. 

Please write enclosing CV. and daytime phone number 
quoting Ref. 417 to Barry Ollier, Whitehead Rice Ltd., 

43 Welbeck Street, London WIM 7PG. 

Tel: 01-637 8736. 


■.fffaLaj 


elf uk 

Internal Audit and 
Consultancy 




London 

Elf UK, a subsidiary of one of the world’s leadin g nil 
companies is to create a new audit function at its 
London Head Office. 

The appointee to this role will assume responsibility 
for: 

* The establishment and development of an effe ct ive 
internal audit system. 

4 The co-ordination of joint venture audits. ■ 

* The identification of procedural weaknesses and 
die proposal of subsequent solutions. 

* Representing the company’s interests in operated 
ana non-operated joint venture audits. 

The position will involve an element of 
travel in the UK and overseas. Tbe 
. individual will report to the Managing 


c £28,000 + Benefits + Car 

Director and will be expected to contribute to the 
importance and growth of this function- Future 
international career prospects are limited only by the 
individual’s ability, and personality. 

The person specification is tight and applications are 
invited from qualified accountants, aged 26-34, 
with oil industry or joint venture experience (either 
from within public practice or in-house). Linguistic 
ability would be ideal but the willingness to learn will 
suffice and will be encouraged. 

For further information, or to apply for this position, 
please contact Gerard Davies on 01-83 1 2000 
or write to him at Michael Page Finance, 
39-41 Parker Street, London WC2B 5LH- 
(Fax number 01-831 261 2). 


Michael Page Finance 

International Recruitment Consultants 



Late 20's/eariy 30's 


As the UK’s leading producer of books, ma gazine*; 
and . financial documents, St Ives pic has achieved 
outstanding results since coming to the market in 
•1985. with 25% compound growth in pre-tax profits 
and turnover currently in the region of £200 
•million. 

St Ives has an impressive record of developing 
outstanding young accountants into successful 
general managers. They are promoted on merit 
and, once they have proved their worth, are 
rewarded accordingly. The current requirement 
arises due to the promotion of someone who joined 
St Ives barely a year ago. 

The position is as Finance Director (initially 
Designate) of one of the group's major divisions 
which derives its turnover primarily from 
financial printing. Reporting to the division's. 
Managing Director, the successful candidate will 
concentrate on two main areas: the interpretation 


generous bonus 


of financial information for management and 
the implementation of comprehensive and 
sophisticated new computerised systems. 

A qualified accountant and in your late twenties or 
early thirties, you should already have 
demonstrated your business acumen either directly 
in industry or commerce or in consultancy, 
corporate finance or investigations work within a 
major professional finn. 

If this opportunity appeals to you please write, 
showing how you match our requirements, providing 
full career details, current salary and day-time 
telephone number, and quoting reference 3118, to 
Graham Perkins, Executive Selection Division. 

& louche Ross 

52-54 High Holbom, London WC1 V 6RL. 

Telephone: 01-35? 736L- :■ - 


Financial Controller 



Birmingham 


Our client is an expanding international shipping 
company, and part of an established group. Followinga recent 
major restructuring, a Financial Controller is required for the 
1990s during which considerable development is planned. 

Reporting to the Managing Director and functionally to 
. the Group's Finance Director i n London, th isappointmeni will 
be responsible for the full range of management and financial 
accounting systems, key tasks initially being the improvement 
of cash and asset control through the development of those 
systems. In the longer term the position will contribute to 
growth strategy and implementation. 


cJB30,000 4 bonus 4 car 

Candidates "must be Chartered orCertified Accountants, 
ideally aged over 30, with commercial experience in a fast 
movingorganisation and preferably exposure to multiple 
currency transactions. Excellent communication and man- 
management skills are pre-requisites for success in the post, as 
are motivation and enthusiasm. There are prospects for a 
directorship within twelve months. 

Please reply in confidence with full career, personal and 
salary details, quoting reference R189 to Derran Sewell. 
Ernst & Young Search and Selection, Lowry House. 

17 Marble Street, Manchester M2 3fiW. 
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Career Stepping 
Stones 

COMPUTER & 

OPERATIONAL 

AUDIT 

& 25 - 35,000 
+ mortgage etc 



Varied ad hoc investigations and appraisals with a ; 
minimum of routine providing exposure at the 
highest level and an insight into all aspects of our 

client’s substantial worldwide activities - an 

exceptional and well proven stepping stone for - 
progression within the group. 

Our client is one of the largest and most powerful . 
financial groups with diverse businesses offering a 
wide range of career opportunities. Its London 
based group audit team is multi-disciplined and 
p £? v f des a v * ta * contribution to the improvement of 
efficiency and performance by undertaking projects 
to evaluate and report on financial and operational 
control risks. - 

Applicants should be qualified accountants with 
audit experience, commercial awaren e s s and ' 
analytical and communication skills. Promotion 
within the group has created several openings for 
those who have qualified within the last 5 years or 
so. Salary is therefore negotiable according to age ‘ 
and experience and a car will be included for the 

more senior appointments. 

Please write enclosing a foil career/saiarV 

y st P. r ^, a 2^^ a ^5? ie telephone number to - 
David Tod BSc FCA quoting reference D/909/F. 
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UK FINANCE DIRECTOR 


West London 


Blenheim Exhibitions is a dynamic and fast-growing 
Group specialising in the organisation of exhibitions 
and conferences throughout Europe and the USA. 
Phen o m enal growth, both organic Bnd vii acqidatun, 
has placed the Group in a dominant position in the 
exhibitions market, and a high-powered Finance 
Director is required for the UK operations. 

Based in West Lobdon and reporting to the UK Chief 
Executive,, the successful applicant will be responsible 
for a staff of 20. Respo nsibilitie s wOl xoclude all 
aspects of UK management reporting, as well as 
financial and operational controls, systems 
development and the integration of acquisitions. Of 


£40,000 + BONUS + BMW + Options 


crucial importance will be the ability to identify tbe 
; management information needs of this expanding 
business and to provide directors with relevant and 
high quality information promptly. 

Candidates should be chartered accountants in their 
thirties, able to demonstrate a track record of 
significant achievement to date within commerce or 
industry. They should be hard working, flexible and 
have a highly developed sense of humour. 

Applicants should send a comprehensive CV to: 
Diana Godwin- Austen at Blenheim House, 

137 Blenheim Crescent, London W1 1 2EQ. 


BLENHEIM EXHIBITIONS 
CROUP PUZ . 


Operations Accounting 
Controller 



West Yorkshire 

Our client is a group of companies wiih a multi-site 
manufacturing operation enjoying a turnover of c£50m. 

At a lime of considerable organisational change and 
development, the group now seeks to recruit an Operations 
Accounting Controller who will be responsible for the Cost 
Accounting, Cost Estimating. Accounts Payable and 
Payroll departments. 

Reporting to the Financial Director, the successful 
candidate will be an advisor to senior management on the 
formulation of strategy, establishing goals and achieving 
performance in cost management and related accounting 


c. £27,000 + car + benefits 

policy. The appointee will be a qualified ACM A with 
extensive financial, management and cost accounting 
experience, ideally gained in multi-site manufacturing 
environments and likely to be over 30 years of age. 

Technical expertise must he supported by a strong 
management style with an emphasis on maturity, self- 
motivation, persuasiveness and stability. 

Please send full personal and career details, including 
current remuneration and quoting reference F/640 B t>» 
Paul Bailey. Ernst iS: Young Search and Selection. Lowry 
House. 17 Marble Street, Manchester M2 3AW. 


Ernst &Young 



A Financial Move With A Future 

: Various Locations , Salaries To £ 32,000 , Plus Excellent Benefits 


There can be few opportunities for financial professionals 
that match the scope for- personal development and career 
advancement offered now hy British Rail. ' \ 

With a multi-million pound investment programme and 
clear financial objectives across all areas of the organisation 
and with milestone developments such as the Channel 
Tunnel, the challenges are enormous. 

To carry British Rail’s plans through successfully, a number 
of key financial opportunities have been identified.. 

The vacancies are for ambitious financial professionals, 
whether fully Qualified or in the process of qualifying, who 
demonstrate the -expertise ana capability to- make a 
significant contribution in a rapidly changing environment 
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Whether you will be implementing new systems and 
procedures, running a finance department or taking on full 
profit responsibility,' you can be assured of a challenging 
career with excellent opportunities for advancement 
There are individual development programmes, and generous 
assistance is provided to complete (or continue) professional 
studies. 

In addition, there is a competitive remuneration package, 
which includes generous leave entitlement, exceptional 
travel concessions and a range of other benefits. 

If you have the drive and flexibility to succeed, British Rail 
can provide you with a first-class challenge. 

BR is an equal opportunities employer. 


Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a Personal History Form 
to, M.A. Grant, Hoggett Bowers pic, 1/2 Hanover Street. 
LONDON, WlR 9WB, 01-734 6852, Fax: 01-734 3738, 
quoting Ref: Hi 3107/FT. 


GROUP* FINANCIAL 
DIRECTOR 


NORTH WEST 

to £42k (INCLUDING PROFIT SHARE) 

PLUS SUBSTANTIAL BENEFITS PACKAGE 

Our dient is a leader in an exciting developing market associated with the motor, 
industrial and leisure sector. Established for over twenty years it is privately owned, employs 
250 staff and has sales of £15 million per annum. There is potential to double the size of the 
Group organically over the next five years. 

The post is a main board appointment and should be of interest to high calibre accountants 
who wish to play a significant role in the continued growth and development of a successful 
and highly ambitious Group. 

The main responsibility of this position will involve continuous development of comput- 
erised management information systems, input into the strategic polity of the group, provi- 
sion of financial and management accounts and the management of a department of 10 staff. 
The position reports directly to the Group Chairman. 

Candidates must be well qualified (FCA), of graduate calibre, with an innovative ap- 
proach to solving business issues. Sound experience of computerised management accounting 
systems is essential, and experience of European financial practices would be an added bonus. 
Excelle n t communication and interpersonal skills linked to a well-developed commercial 
acumen, are essential pre-requisites. 

An excellent salary and benefits package is available, including profit share, re-location 
assistance (where a ppr o p riate), an executive car, pension and private health scheme. Inter- 
ested candidates should write with full personal, career and salary details to the company's 
advisers, quoting reference 242 /MJS. 
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Walton Churchill PLC, 
Britannic House, 32 High Street, 
Norfhwidv Cheshire, CVV9 5BL. 
Telephone: 0606 48438 (24 hrs) 
Fax No: 0606 40269. 


Divisional 


Multi-site Leisure Business 
North West Home Counties, 
c £35,000, Car 


Yours will be a high profile and influential role within this 
extremely successful and popular UK-based service sector 
Company which has realistic plans to double its £B5m 
annual turnover over the next three years. 

You will provide front-line accountancy support to one of 
the company's four principal Directors and be responsible 
for the total financial management and business 
development of one of the Company's major divisions. 
Ideally aged mid twenties to early thirties wlth an ACA. 
you will have already achieved a successful multi- 
discipline accounting pedigree, dealing with all aspects of 
a total financial management role, including the preparation 
and maintenance of consolidated and operating financial 
statements as well as budgetting, forecasting, investment 
and acquisitional activities. Alternatively, two years' solid 
post qualification experience with a blue chip accounting 
practice would be acceptable. 

A blend of highly developed interpersonal skills combined 
with entrepreneurial flair is an essential ingredient to 
ensure that the successful candidate maximises their 
potential to grow with this position, to the most senior of 
levels within the Company. 

Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a Personal History 
Form to. A.J. Feist sad, Hoggett Bowers pic, 34 St Peter's 
Street, ST. ALBANS, ALl 3NA. 0727 45677, 
Fax: 0727 48775, quoting Ref: T 12002 /FT. 


Hoggett Bowers 


BIRMINGHAM. BRISTOL. CAMBRIDGE, CARDIFF, EDINBURGH, GLASGOW, LEEDS. LONDON, MANCHESTER, 
NEWCASTLE, NOTTINGHAM, ST ALBANS, SHEFFIELD, WINDSOR and EUROPE 


BOROUGH 

TREASURER 

c£35,000 up to £42,000 with PRP 

Generous package 
Including car 


This is an opportunity to join the Management Team of an organisa- 
tion that has taken a long hard look at itself and set a new direction. 
We have established a track record of innovation in our financial 
affairs, and are seeking to build on that further. 

Service managers are looking to the finance function to help them to 
grasp the challenges that face them in competing with the private 
sector, and running their operations as a business. - 

The key qualities that we are looking for are a blend of leadership 
skills, a breadth of professional financial expertise, and a track record 
of developing and implementing new solutions. We are developing a 
performance management culture, and your experience should be such 
that you can make an immediate impact in the corporate direction of 
the authority, working with Members and colleagues as part of the top 
team. 

The package we offer is very attractive. We set our own local pay rates, 
reward performance through salary and bonuses, offer a free lease car. 
pay up to £6,000 towards relocation costs, plus a range of other 
benefits to be expected from an organisation determined to recruit and 
retain quality staff. 

A package of further information about the organisation, the job. the 
challenges and how to apply are available by telephoning our 24 hour 
answerphone on 0372 744911. Written requests to Graham Petty. 
Assistant Chief Executive (Policy), Epsom and Ewell Borough 
Council. Town Hall, the Parade, Epsom, Surrey KTI8 5B Y. 

Closing date for applications will be 27th April 1990. 
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NCE MANAGER 

New business unit: strategically 
managing growth 

The Manulife Group, the UK subsidiary of a Canadian financial services group 
with interests worldwide, has an impressive record of recent growth and, 
committed to continued future expansion, has recently completed a strategic 
restructuring. A new sales subsidiary with sizeable existing revenue and 
approximately -900 staff has been created: increased autonomy will allow a greater 
focus on the unit’s growth. ■ 

Consequently, an opportunity has arisen for an experienced Financial Manager to 
play an important role, as part of a close-knit management team, in the unit's 
future development Managing a team of 6 staff, and taking overall- control for the 
development of finance and administration systems, there will be considerable 
liaison with senior sales management: providing accurate information and strategic 
input to ensure business growth can be effectively channeled. 

The successful candidate will have experience of managing a developing finance 
function, ideally "with exposure to complex payroll or credit management issues. 
Whilst a recognised accounting qualification would be a distinct advantage, 
interpersonal skills are more important: the confidence and ability to control sales 
staff is particularly essential. 

Please apply directly to Mark Ehrlich at Robert Half. Freepost, Walter House, 
Bedford Street. 418 The Strand, London WC2R OBR. Telephone 01-836-3545, or 
evenings on 01-556 3615. Alternatively, fax your details on 01-836 4942. 

Financial Recruitment Specialists 

London * Birmingham • Windsor • Manchester • Bristol * Leeds • Southampton 
Brussels • USA/ Canada - • 


Appointments 

Advertising 

appears every 
Wednesday and 
Thursday. 

(Friday International 
Edition only), 
for further 
information please 
call: 

01-873 3000 

Jennifer 
Hudson 
ext 3607 

Richard 
Huggins 
ext 3460 

Adam 
Futeran 
ext 3559 

Sarah 
Gabe 
ext 3199 

Stewart 
Maddock 
ext 3392 


FINANCE DIRECTOR 
DESIGNATE 


with strong general management bias 


North Manchester 
Age: 30-40 


£30-£35,00G 
exec car and benefits 


Operating in a buoyant FMCG marketplace, our- client has a proven history of success 
and profitabjttry. This privately-owned company, employing 200 people, manufactures 
a range of specialist products which are sold, branded and own label, through the 
leading national retailers. 

Its progressive executive team has been the key lo its success and the company is 
looking to strengthen that team by recruiting a talented, financial professional to help 
spearhead its drive towards sustained growth, both organically and through acquisition 
Assuming overall responsibility for the finance function, you will focus your immediate 
attention on the improvement of management information systems and controls. As 
wefi as giving positive direction to your financial team, you will make an essential 
contribution to the general management of the company. Including the direction of 
the future development of the business. 

To undertake this role successfully, you will be a qualified accountant who has already 
held broad, senior-level responsibility or has the potential to do so. In any event, you 
will possess well-honed commercial skills, a communicative personality and a zest 
for total involvement in the future of this company. 

Please apply to otrr Manchester office where 7°“ contacts are An drey Shan and 
Dudley Etarrop. M35S 




Amethysi House. Spring Gardens. 
Manchester M2 IEA TWs 061-834 0618 
Fax- 061-532 9123 

filsf s\ Birmingham. Leeds. Liverpool. 
Nottingham and Swindon 
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•OXFORD CITY COUNCIL 


Orlcrd with Its unique combination of modem manufacturing industry, ancient 
university buildings, and neighbouring Cots wold countryside provides an interesting 
and attractive environment in which to live and work. 


CITY TREASURER'S DEPARTMENT 


GROUP AUDITOR 

(PROBITY/SYSTEMS REVIEW) 

(Bef. No. 5) P026 £22,628- £24,1 69 per annum 
(Snciudes 1 0%Temporary Recruitment Incentive) 

The opportunity has now been uten to reorganise the Audi! Ot«nswn ul readiness for 
ihe anuccaiea legislation concerning compeUbon for financial services It is the 
a u* booty 1 * ultimate intention ro provide audit services which not only meet the 
demands ol its dients but are sought atter by other public service bodies. 


a qualified jrcountanl iCIPFA or CCAB) you should have at least two years financial 
erpenence at a senior level m the public sector The abiHty to undertake and resolve 
■.pecial mvesligatir-is is essential as a the ability to communicate with, mobvate and 
manage Other staff 
Closing Date:- 20th April 1990. 

Our generous benefits package lockidrrs:- __ . 

Q Fl-itime 

<3 Kb share pwiSHit 

E Generous relocation package up to £5.505 in approved cases including where 
applicable mortgage assist ance/equity shaie scheme 
U .'Aatem>tY>paternitv support provisions 
□ Childcare subsidies 
O Pension scheme 


Application forma and further particulars arc available from the 
Personnel Officer. 28-31 St Ebbe’s Street. Oxford. 0X1 1EF. 
Telephone Oxford 252465. Your call will be received by an 
answerphone sendee. The Coundl Offices will be dosed from 


the 13th April to the 17lh April Inclusive, the answerphone 
sendee will cease on Thursday the 12th April at noon. 

We etpiecr jil our employees to have an underatanOng of 
and C0ffH7v!RMffl to our equal opportumMs poQcreft. 


WORKING TOWARDS EQUAL OPPORTUNITIES 


AUTOMOTIVE DEVELOPMENT CENTRE LTD. 


FINANCIAL CONTROLLER 


ATTRACTIVE PACKAGE 
+ INCLUDING FULLY 
EXPENSED CAR 


THE COMPANY: 


ADC is one of Europes foremost 
automotive design & development 
centres. 


{ THE CANDIDATE: 


The successful candidate will be a 
qualified accountant with a strong 
track record in management 
accounting and experience of 
sophisticated project costing 
systems. 


: THE ROLE: 


Reporting directly to the Managing 
Director the controller will be 
responsible for the maintenance and 
development for all financial and 
management information systems. 


; Applications In writing wHh cv should be addressed to: 

j Mr R .A. Barker. Personnel Manger. Automotive Development Centre Ltd, 
’ Osborn Rood, Luton LU1 3HJ 


HOTEL 

FINANCIAL CONTROLLER 
CARIBBEAN 


.1 Exceptional opportunity for a qualified 
c] Financial Controller with hotel experience in 
a newly expanded luxury hotel project on a 
beautiful, large. English-speaking Caribbean 
• Island. Salary Range - £25,000/£30,000 
ji Please write with full C.V. to: 

Hotel Properties, Suite 500, 

■ Chesham House, 150 Regent Street, 
LONDON, W1R 5FA. 


FINANCIAL CONTROLLER 
COMPUTER COMPANY 


At £l5m our dients have doubled their turnover in the 
last 6 months and look set to continue. Such pace is risky 
unless the financial management and its systems can 
keep ahead. 


They are looking tor a Financial Controller who is 
qualified, has Director potential, entrepreneurial 
leanings, some experience of the computer business and 
can run a tight ship. 


West of London location, car and more than competitive 
salary. 


Write initially to Mrs. B. Dickens at Goodman Jones, 
29/30 Fitzroy Square, London, W1P SHH. 


FINANCIAL CONTROLLER 

I HAYES , MIDDLESEX 27-30K + CAR + BENEFITS 


Wo an? a medium sized company trading in a perishable product 
The company forms part of a Major International Croup. 
Applicants for the position should be a qualified accountant, aged 
28-3S with commercial experience and be computer literate, with a 
shirt sleeve approach. 

The dudes will include the day to day financial management, 
company secretarial duties, enhancement of the Computerised 


system and preparation of monthly management accounts - 
reporting to the Managing Director, and the holding compar 


reporting to the Managing Director, and the holding company 
abroad. 


Write Box A 781 Financial Times, 

One Southwark Bridge, London SE1 9HL 


Appointments Advertising 


Appears every Wednesday and Thursday. 
(Friday International Edition only). 

For further information please call: 

01-373 3000 

Jennifer Hudson exi 3607 Richard Huggins ext 3460 
Sarah Gabo ext 3199 Stewart Maddock ext 3392 


FINANCIAL TIMES 

lu*0»l 1 lUt'MlI Nll>l»>|l 


natural resources 


CHESTER 

The National Grid's pumped storage facilities at Dinorwig and Ffestiniog in 
North Wales are a unique business with a crucial role to play injOremaintenance of 
the nation s electricity supply : * ' v ' 


As one of the new competitive Generators, it pu rchases enEirg^Cheaply 
overnight enabling generation within seconds, to cope with sudden Surges in 
demand and at peak times during the day. "■ , V 

Already a key asset, these facilities are becoming a major$purS£ of revenue to 
the National Gnd Company since privatisation. The following Gftestef based rales 
will be crucial to the management of this business, offering excejfent opportunities 
to help shape the future development of an important new camrr^cialorganisaUon. 


Financial Accountant 


to £35,000 


Ybu will be responsible for preparing statutory accounts^agfcg with 
auditors, handling corporate taxation, preparing monthly accdiariw, treasury 
reporting — in fact the full range of financial accounting duties; Chaffered or 
Certified Accounts qualifications are required, along with relevattt-esperience. 


{Vacancy No; 066A/90). 


Management Accountant 

to £35.000 


\bu will be closely involved in budgeting for profit and lo^fcafri flow and 
balance sheets using flexible, zero based or other methods. Oth&r responsibilities 
will include feasibility studies, responsibility accounting at marfeg^rftent level and 
financial systems development. Vbu should have ACMA qualificatJc#ft. 

(Vacancy No: 06oB/90). r.uj 


For both posts we offer an attractive remuneration package stillch includes 
executive car and other benefits, consistent with your status, experience and 
position within the company, including relocation where necessary V 


Please send a current CV or telephone 01 -620 8824 for an a jjphcation form. 
These should be sent to; Personnel Officer (Services). ' 

National Grid. National Grid House. Sumner Street, nlS 

, I rri r,ii i . I .1 


London 5E1 VJU.toanrivenolaterthan 
13th April 1900. quoting the appropriate 
vacancy number. 




Committed to Equal Opportunities. 
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Plymouth 
Health Authority 

PLYMOUTH 


COMPUTER 

AUDITOR 

c£20, 000+ Lease Car 


for lurtftor IntornuUon 
corrtaa 

Accou n fancy Personnel 
Paari Assurance Building. 
SO Royal Parade, 
Plymoutn, Devon 
PL1 ICC. 
fat. 0752601117. 


There is no more exciting time than the present lor you to consider a move to the Health Service, 
particularly with the recent Government White Paper acting as the catalyst to the fundamental 
Changes which are already taking place. 

Committed to providing all health care in South west Devon and hospital services for parts o( East 
Cornwall, the Authority Is one ot the largest employers in the area with over 7000 staff and a budget 
of £100 million. 

As a computer auditor you wil undertake project based assignments related to both financial and 
non- financial computer systems, both of which are being developed at a very test pace. A qualified 
HA Is sought, nevertheless outstanding technical abifity is more important than formal quafifications. 
Prospects for advancement from your middle management position are excellent. 

Maks a healthy career move by contacting Accountancy Personnel In the first Instance. 


♦ 


PENSION FUND CONTROLLER 


JOHN 

CO \ KTT 


I C0 LIMITED 


fat further mtomaHOf’ 
correct 

Accountancy Personnel 
ISEasfcneap, 

London. 

EC3M1BU 
Tel: 01-626 066E. 


SE1 £15,000-£17,000+Exc. Benefits 

John Govett and Company LM. a leading firm of fund managers, with pension 
funds totalling £550 million, now seeks a pension fund controller. 

Tbs position requires an ability to deal with both clients and fund managers, 
thus communication skills are of the utmost importance as Is the ability to work 
to tight deadlines. 

The successful candidate will have previous accounts experience in a similar 
environment and must be able to accept and promote new ideas. 


to 

a ? ir 


APPLIED POWER TECHNOLOGY ILK. SERVICES LIMITED 

PART QUALIFIED ACCOUNTANT 


KNIGHTSBRIDGE £18,000 -£20,0 00 

This dynamic and diverse holding company based in Knightsbridge have 
just created a vacancy for a Part Qualified Accountant. You will be 
overseeing all accounting records and establishing new accounting 
systems, as well as providing support to the financial controller. For a go- 
ahead candidate keen to work in a frame work of smaller companies, this 
opportunity offers outstanding prospects and excellent benefits. 

REF: LG/F5W. 


For h/nher Wcxiiutuui 
contact 

Accountancy Pm»onnei 
43 Brcmoton Flood. 
Knightsbndge. 

London, SW3 10 E 
•fttOMBI 5021. 




Accountancy Persoi 

count yo*t eMtfCen, 


Havs 


» Mart, Pt S£HVCtSLi*nlE0CI>«P»N» 


Finance Director Designate 

c. £45,000+ car 


We are a leading International Financial Services and Com- 
modities Trading House with offices throughout the world. 


Because of substantial growth we are creating the position of 
Finance Director - Brokerage Division. Based at our London 
Head Office, he/she will be fully responsible for Financial 
Management of this major Division with offices in centres 
worldwide. The successful candidate should be a graduate 
Chartered Accountant aged 50-35. He/she should possess superior 
inter-personal and communication skills. City experience an 
added plus. 


This is a high profile position with excellent prospects for career 
advancement The position involves regular travel to overseas 
offices. 


Please reply in strictest confidence to: Box No A 788, Financial 
Times, 1 Southwark Bridge, SEl 9KL. 


EUROPEAN 
BUSINESS ANALYST 


Central London 


c£38,000 plus car 


A major pic with substantial worldwide interests now seeks an 
exceptional business professional to join the head office corporate 
managem ent team. 

The successful candidate will help to develop corporate strategy 
partic ular ly in Europe, identify acquisition opportunities, assist in 
negotiations as necessary and review post acquisition performance. 

Candidates should be aged between 27 and 34 and should ideally 
have an MBA and be able to demonstrate an excellent track record 
with some acquisition experience. Business' flair, creativity and 
excellent co mmunicat ion skills are considered essential as is fluency 
in at least one European language, particularly French, German or 

Spanish. ■ ^ 

The successful candidate win enjoy a high profile with exposure to 
the nrniw Board: an attractive remuneration package will be offered 
which will include a fully expensed car, contributory pension 
scheme, profit share and share options. 

Interested candidates should send a curriculum vitae, including 
details of current remuneration and a daytime telephone number, in 
the strictest confidence to:- 


HODGSON 

IMPEYE) 


Anne Grant (Ref 118) 
HODGSON IMPEY 
SEARCH & SELECTION LTD 
50 Pafi Mall 
London SW1Y 5JQ 



Brighton 


c. £29*000 + car and benefits 


Our Client is a major . • 
provider of motoring sendees. 
Established over 60 years, the 
group has diversified and now 
provides a wide-range of 
services from road rescue, insurances, 
financial services including a personalised 
credit card, to travel and holidays and 
recreational facilities through its country 
club and leisure park. The company, in 
particular its wholly owned subsidiary 
Britannia Rescue, has ambitious business 
projections that include growth in 
numbers as well as the range of benefits 
to present club members. 

We are seeking a Group Financial 
Controller who will make a tremendous 
contribution towards the future develop- 
ment of the organisation. 

Reporting direedy to the Group Chief 
Executive and supported by a professional 
team, you will be responsible for the day 
to day running of the accounts depart- 
ment. systems development and the 
production of budgets and forecasts in 
conjunction with other department heads. 


In addition you will attend board 
meetings, providing a professional 
financial presence and advise the Group 
-Chief Executive on all financial matters. 

The Group Financial Controller will 
also take a lead role in investment. 
Insurance, underwriting and other 
associated technical financial matters are 
also key elements. 

. To run the group financial function you 
will need to be an experienced 
accountant, qualified CA or CCA with at 
least 4 years post-qualification experience, 
including management experience in a 
membership based business, ideally 
financial services. You will also.necd to 
be commercially mature and have a 
thorough knowledge of computerised 
accounting. 

This represents an opportunity to join 
a busy and expanding oigainisation in a 
highly influential and varied role. 

Please write in confidence quoting 
reference BM102 to John Cornish, 
MDS The People Business, 

Wessex House, 9-1 1 Gervis Place, 
Bournemouth. BHl 2AL. 


FINANCE 

DIRECTOR 


FMCG 

Northwest 
Age: 30’s 


with commercial emphasis 

to £35,000 package 
4- exec, car and benefits 


With a turnover of £30m, our diem is a highly autonomous core subsidiary of a 
substantial international pic specialising in food manufacture and distribution. The 
company manufactures a range of well-known branded goods, its unique logo 
endorsing quality and reliability, as well as selling “own label" through the major 
multiples. They also exercise sole UK distribution rights for a range ofproducts imported 
from the Continent. Future plans predict increasing” plant capacity, innovative product 
extensions and possible acquisitions. 

Working dosely with the Managing Director, you will head an experienced finance and 
DP team of 25. Present systems are well-established, but need your constant input 
and review to guarantee prompt and meaningful reporting. Particular areas for attention 
indude credit control, foreign currency and margin management - the latter reflecting 
the need to respond quickly to the demands of a fast-moving, competitive and 
consumer-oriented business. Your feffow Board members will look to you to provide 
the ftnandai perspective on a broad spectrum of day-to-day and strategic decisions. 
To be effective, you will be a qualified accountant whose technical expertise is 
combined with proven man-management skills. A knowledge of the food industry 
would be an advantage, while a business-minded and commercial approach is 
essential. 

Please apply to ovc M anchester office where yonr contacts are Audrey Shaw and 
Dudley Harrop. M361 




Amcthysl Hearse. Spring Cardens. 
Manchester M2 1EA. let 061-834 0618 
Fax. 061-832 9123 


Abo at. Birmingham. Leeds. Liverpool. 
Nottingham and Swindon 


ASB RECRUITMENT LTD A 
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Finance Director 

for major subsidiary of 

Hanson plc 


C£37,500 + Car + Bonus 


A major subsidiary company of HANSON PLC. based in the Midlands is 
looking for a Finance Director to take full responsibility for the finance and allied 
functions and to play a major role tn the future development ofthecorrwiy 
The candidate will be a Chartered Accountant or equivalent aaed 35/40 
who will have had hands on experience in a computerised manutourin^ 
environment. The ability to motivate and work with peo^e is ofpriSm" 
importance. 

In addition to a salary of C.E37.500 and a company car the remuneration 
package includes bonus and share options together v^m oto?r^enlfife ; 

Please write enclosing your CV and daytime telephone number to: 

Write Box A792, Financial Times, 

One Southwark Brklga, London SEl 9HL 
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